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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America, 

General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 
London Offices: 6 Princes St., E.C.2, 

26 Haymarket, S,W. 1. 





New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 








a B. W. BLYDENSTEIN & CO., 
I 55-56, Threadneedle Street, 
Keeton London, E.C.2. 









BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
VITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 





ES 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
Principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE = (Galata 
and Stamboul), andinSMYRNA. 













INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 





Manchester Office: 
Portico Buildings, 57, Mosley Street. 
Paid-up Capital, £1,920,000, (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 





REGISTERED AT THE GENERAL POST OFFICE 
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Price One Shilling. 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 





London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 





UNION 
DE BANQUES SUISSES. 


sv. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 
Wil 
Laufenburg 
Flawil 
Montreux 
Rorschach 
Vevey 


Baden 
Fleurier 
Wohlen 
Couvet 
Gossau (St. Gall) Liestal 
Riiti St. Fiden 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


Lichtensteig 

La Chaux-de-Fonds 
Rapperswil 

Aadorf 


NEWSPAPER, 
SATURDAY, SEPTEMBER 4, 1920. No. 4,019. 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers. 


(Nederlandsche Handel-Maatschapcij). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP..............--..00-++. F'.80,000,000— 
(£6,666 ,666) 

STATUTORY RESERVE ......... ..... F’.17,853,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE ......F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONGKONG, SHANGHAIT, 
KOBE, and all principal ports. in the 

NETHERLANDS INDIES 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 

England, Ltd. 

SPECIAL FACILITIES FOR FINANC- 


Economist, 


WEEKLY COMMERCIAL TIM 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


ING SHIPMENTS TO THE FAR EAST. | termsevhich may be ascertained on apy'lication. 
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THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 
Scandinavia. 

Freight Remittances Collected, and Dis>ursements 
made at all Foreign Ports. 

Credits Opened. 

Bonds and other 

and Sold. 





Scandinavian Investment 
securities P. 
TelegraphicAddress: “Bankonord, Lec, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, Lomlon, E.C. 2. 





_ Exports and Imports 
| Financed 


HROUGH our own correspondents through- 
out the United States we afford superior 
service for handling all financial items ccnnected 
with international trade. 


Foreign Branches 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
| Port au Prince, Haiti 


Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin. Manchuria 


| AMERICAN 
"FOREIGN BANKING - 
| CORPORATION | 
New York, U.S. A. 
Capital, Surplus and Undivided ‘Profits 


over 
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THE UNION BANK OF — 
AUSTRALIA, .imitep 
Established 1837. Incorporated 1880, 


Capital Authorised and Issued, £7,700,000. 


Paid-up Capital, £2,500,000; Reserve Fund 
£2,630,000, together............ £5,130,000 


Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £1/',130,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 
of New . 

TELEGRAPHIC REMITTANCESare alsomade. 

BILLS are purchased or sent for colléction. 

DEPOSITS are received for fixed periods on 
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THE UNION BANK OF SCOTLAND, Lim 

ESTABLISHED 1830, 

- SUBSCRIBED CAPITAL - - 
PAID-UP CAPITAL - ° « 
RESERVE FUND - ° 
DEPOSITS - - ° . 


Head Offices: 5 | 
INGRAM STREET. EDINBURGH : | 
With 159 Branches throughout Scotland. 64, GEORGE STRERT 


LONOON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager 


Every descripton of HOME AND FOREIGN Banking Business 
Letters of Credit on all places abroad, and Cable remittances Gaunant transacted, 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMI 3, 
London, E.C.3., SPECIALLY ORGANISED FO4 ALL FOREIGN BUSINESS, and represents thee ay om 





| PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous income Policy ? 







GLASGOW: 191, 








REFUGE ASSURANCE COMPANY 


; LIMITED. Offices in Scotland. ‘ 
Chief Office: OxFoRD St., MANCHESTER. At London Office Current Accounts and other business onducted on the usual terms of London Bans, 
ae Deposits received at interest. NORMAN L. HIRD, General Manager, 


For the year ending December 3lst, 1919. $$ 


COUNT THE COST. 


ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 
During the first six months of 1920, the Underground Group ot 


BRITANNIG 
ASSURANCE CO., LTD. 

































: ; a. HE 
(Estd. 1866.) Companies carried 601 millions of Passengers. This broke all 
_—_—_—SeEEeEw 
Anaual Income £2,200,000. Total Funds £5,500,000. revi c 
Te eee ee £14 500,000. previous records. : n 
All classes of Life Assurance business trans- . 
acted. Attractive Up-to-date Tables. [| | Each passenger on the average paid 2.02 The 
| Chief Offices :—Broad Street Corner. BIRMINGHAM. | Each passenger on the average cost 1.97 
DOUBLE BENEFIT POLICIES | The Companies had left - os 
(One-twenticth of a penny) 
COMBINING THE ADVANTAGES OF This nearly broke the Companies. 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and Carrying passengers does not ; 
Provision for Death Duties. 
Apply for New Explanatory Leaflet Out of this scanty margin the Companies could not have paid deben- 
to the : : 
5 " 
GRESH AM LIFE ASSURANCE SOCIETY, ture interest, interest on rent charge and ag anteed —_ 
LTD., Only because of the Government subsidy and the miscellaneous 
ST. MILDRED'S HOUSE, POULTRY, E.C.2 earnings were the Companies able to maintain their solvency. Lames 
Founded 1848. 
ae ane - “Fire & Acci i METROPOLITAN DISTRICT RAILWAY 
€ Gresham rire & Acciden LONDON ELECTRIC RAILWAY 
Insurance Society, Limited, CENTRAL LONDON RAILWAY 
Transacts all classes of Fire and Accident Business, CITY & SOUTH LONDON RA LWAY 
Chief Office : St. Mildred’s House, Pou!try, London. E.C. . 
. : anne LONDON GENERAL OMNI 3L SCOMPANY 
THE STOCK EXCHANGE. A3 
NOTICE. 
Members of the Stock Exchange are not allowed | tr 
to advertise for business purposes, or to issue ‘ 2 g The Bank of Montrea!, No 47 Threadneedle street, 
Circulars or Business Communications to persons ALGOMA STEEL CORPORATION, E.C.2, have been instructed to make the following 
other than their own Principals. Persons who ad- | LIMITED. announcement :— RPORATION | 
vertise as Brokers or Share Dealers are not Members — N STEEL CO 
of the Stock Exchange, orin any way underthe con- FIRST AND REFUNDING MORTGAGE FIVE | DOMINION Ye : 
trol of the Committee. Members issuing Contract PER CENT. 30) YEAR SINKING FUND GOLD ? 
Notes are required to use such a form as will provide BONDS, : abie i | 
that the words ‘** Member of the Stock Exchange,'! The Algoma Steel Corporation, Limited. an- | COMMON DIVIDEND No. % 
London,” shall immediately follow the signature, mounces that the Interest COUPONS of the above- | , aa 
A List of Members of the Stock Exchange who are mentioned Bonds, maturing Ist October, 1920, may | A DIVIDEND of one-and-a-half per cent. Sel 
Stock and Share Brokers may be seen at the be PRESENTED on and after the 13th September, | the common shares of the above oe Tan 
Bartholomew lane entrance to the Bank of | 1920, between the hours of 10 and 2 o'clock (Satur- | Corporation, Limited, has been declasell PAE 4th 
England, or obtained on applicationto EDWARD days excepted), at the Bank of Montreal, 47 | Ast October, 1920, to Shareholders of Share ’ 
SATTERTHWAITE, Secretary to the Committee _ Threadneedle street, E.C.2. Three clear days | September, 1920, Coupon No. 25 ane Ist @ 
of the Stock Exchange, Committee Room, The | required for examination. Lists may be obtained | Warrants to Bearer will be paid on and Bask of 
Stock Exchange, London, E.C.2. on application at the Bank. October, 1920, on presentation at the af 
- $$ Montreal, in London, or in Montreal.—By onder 
: ; , ; the Board of Directors. 
THE CANADIAN GENERAL ELECTRIC PROVINCE OF ONTARIO. re Board of Direct": CAMERON, Secretar 
YOMPAN a Sydney, N.S. 
co ANY, LIMITED. FOUR PER CENT. REGISTERED STOCK, 1947. "Ist September, 1920. 
_ "eee 
The Canadian General Electric Company gives oe rt , an CTION — 
notice that the Directors in Smeete — | At eee For the —— of preparing the Interest W am FOR SALE BY AU 
; TIDEN ¢ rants, due Ist November, 1920, the BALANCES will : don Wool Brokers. 
a quarterly DIV IDEN D of 2 per cent. for the three be STRUCK o the ev ing f th Ist Octobe by the Committee of Lon on of Ra® 
months ending 30th Sept.. 1920, on the Common on the evening of the Ist October. | for account of the Director-General 


Stock of the Company. 
announces that a Half-yearly Dividend of 34 per 
cent. for the six months ending 30th September, 
1920, being at the rate of 7 per cent. per annum, has 
been DECLARED on the Preference Stock of the 


Company, and that both the above Dividends are | 


payable on the Ist day of October, 1920 to share- 
holders of record 15th September, 1920. The Trans- 
fer Books will not be closed.—For the Canadian 


The above Company also | 


1920, after which date the Stock will be transferred 
ex-dividend.—For the Bank of Montreal. 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
Ist September, 1920. 


NATIONAL BANK OF EGYPT. 


Au interim DIVIDEND of 8/- per share has been 


Materials, 

about 31.500 Bales AUSTRALASIAN “— 

(say 24,000 bales Australian and 7,500 bales 
Zealand), ou 

at the Law Association Auction Rooms, Cook 
LIVERPOOL, wen 
on THURSDAY, 16th September, 1920, at = 
The Wools will be on show at the : 
houses in Liverpool and Manchester from Monday 


Bank of Commerce, Registrars of the Canadian | DECLARED, payable on the 3rd September, on 13th September, until time of Sale. i 

Genera! Electric Co.. Ltad., xa account of the profits for 1920. Coupon No. 28 will, Catalogues to be obtained on and after Nas 

N CHARLES CAMBIE, Manager. therefore, be payable on that date. Forms for listing | 13th September, from the Office Romford place. 
0. 2 Lombard street, E.C.3. | Coupons may be obtained at the National Bank of of London Wool Brokers, 5 


27th August, 1920. 






The lergest Tea Distribut 








If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


of Food Products in the W 
Head Office: CITY ROAD, LONDON, E.C.1. 


Branches and Agencies throughout the United Kiagdom. 


Egypt, 6 & 7 King William street, E.C.4. 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. appiustws 
only will also be supplied, £3 7s. Gd. net. Prospectus sent [ 


*," The Life of Walter 


By his Sister-in-Law (Mrs. RussELL BARRINGTON). 
other Illustrations, (Jn the Original Binding). 8V¥ 


LIVERPOOL. 





The WORKS and LIFE of WALTER BAGEHO! 


EDITED BY Mrs. RUSSELL BARRINGTON 





£3 15s, net. The “Wort 


—_—— 


with portsite #2! 
Pe 





EC. 
LONGMANS GREEN & CO., 39, Paternoster Row, Londos 
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WEEKLY COMMERCIAL TIMES, 
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A POLITICAL, LITERARY. 


ANT GENERAL 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 


ESTATE DUTY 
and 


CuiL_prRen’s EnucaTiIONAL 


POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 











) (Centralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesand Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredrikestad Trondhjem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 


1 Jan., 1920... - (Ke. 69,006,000 








CREDITO ITALIANO. 


Gapital Subscribed ... sats _ 
Capital Paid up as ion ons 
Reserve 





Lire 300,000,000 
Lire 220,000,606 
ove ove ove oe ... Lire 65,000,000 
Deposits aud Current Accounts at 31st Mareh,1920 Lire 3,671,566,695 


Head Office of the Bank: MILAN. 
THE BANK: HAS; BRANCHES THROUGHOUT ITALY. 
Leadon Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, Horner. 
Managers { F, N. SCHILLER. 
















Transacts a general Fereign Banking Business, having 

Correspondents in all Countries, and is specially pre- 

os Grant facilities for the development of trade 
the British Empire and Italy. mdent of 

the Reyal Italian Treasury and of the National Institution 

for Foreign Exchanges. 

Telegrams : ‘' Italooredi, Canmon, Lonéon.” 

Telephone 7808-7608 City. 


a ead 
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TERMS OF SUBSCRIPTION. 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘* Economist,”’ Granville Heuse, Arundel 
street, Strand, London, W.C. 2. , 

Single Copies, ONE SHILLING. 
Copies of the Economist may always be obtained in Paris: ~ 


| Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 


Avenue de L’Opera. New York: Economist Office, 20 Broad steeet 


(Room 1,709), and Journal of Commerce, 32 Broadway. 
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THE MONEY MARKET. 


REACTION to ease after the turn of the month was less rapid 
than had been expected by those who counted on Govern- 
ment interest payments and debt redemption to fiood the 
market forthwith. The theory that the reaction was 
checked by the extent of the market’s previous borrowings 
and consequent repayments seems to be groundless, be- 
cause these borrowings were not large enough to have 
any appreciable effect on the figures of the Bank return. A 
more probable reason was that the monetary machine 
works slowly in these times, partly owing to holidays, and 
partly owing to commercial and industrial uncertaintaes. 
In any case, the fact was that on Thursday part of the 
sum due to the Bank had to be renewed, and money was 
quite uncomfortably scarce. Discount rates were steady. 
at a slightly lower level. And so the market goes on from 











“(HE ECONOMIST. 


7 LEO 
a spell of ease produced by letting Treasury bills mature, 
and so causing a spasm of fear of a rise in Bank rate, toa 
spell of discomfort when sales of Treasury bills enable 
ways and means to be paid off, and so round and round 
again ; and so it seems likely to be till the Treasury bills 
are dealt with by a forced loan or otherwise, and dealers in 
credit learn that its expansion ad libitum is not part of the 
scheme of the financial universe. 
+ 7 * * 


Peatees | Rate 
an te 
1920 Changed. 


— ! . a 
Sep. 3,/Aug. 27,/Aug. 20,/Aug. 153. 
| ¥ | 1920. _ 1920. 1920. 
; 














anes 4 | % |.% |,% |% |% 
Bank Rate .........00000] 7 7 (7 (7 (6 (Apl.15, 20) 
Banks Deposit Rate ....../ 5 5 5 5 4 (ApL. 15, Fu) 
Discount 4 Call ..........}5 {5 5 5 4 (Apl. 15, '20) 
Houses | Notice ........| 5} | 5t | 54 | 5$  /44(Apl. 15, '20) 
Treasury Bills,3 months ..| 64 | eh (64 |= 64 5¢(Apl. 15, °20) 
Market rate (3 mnths’ bills)| 6g 34! 63) 3) 68 63; § ae 

* * * * 


The Bank return showed increases of £53,000 in the 
stock of gold and £1,639,000 in the circulation, and a 
consequent decrease of £1,586,000 in the Reserve. 
Government securities were swollen by nearly 16 millions, 
presumably in order to finance interest payments, but there 
was, to the general surprise, a small decrease in Other 
securities, showing that the amount borrowed at the end of 
August was not very considerable. Other deposits rose by 
12% millions and Public by one. The circulation of Cur- 
rency Notes was reduced by £826,000 to £:355,186,200, 
which includes £°4,081,600 for notes called in but not yet 
cancelled. The fiduciary issue is thus £ 308,086,200, or 
£12,513,800 below the maximum. 

* * * * 

The total amount at the credit of Post Office Savings 
Banks and Trustee Savings Banks accounts on August 
28, 1920, was £341,104,250, which compares with 
£342,013,016 a month ago, and £ 329,011,420 at the 
corresponding period last vear. 

* * * * 

The following table shows Public Income and Expendi- 

ture for the week ended August 28, 1920 :— 








REcEIPTS. Min. £ EXPENDITURE. Min. & 
PE NED 06505 sn000r0+ 00% 20430 | Supply Services ..........c..00. 13437 
Taken from Exchequer balances 42 | Interest on Debt................ 4°225 
EE \cbabesbsbiedsesckheees 1504 
20°472 
Less—Reduction of Debt .... 1306 * 
19166 19166 


These operations reduced the debt by a sum of 
£1,306,507, and caused the following changes, which are 
reflected in our table of National Debt given in another 








column :— 
Min. & Min. £ 
Treasury Bonds.. .......... + ‘210, Advances by Public Depts. .. "800 
National Savings Certificates + °100 Bank of England Advances.. — 4250 
OR GHEE cvennscesccess + 6013 Surrenders of Bonds, &c..... — 2579 
+ 6323 — 7629 
Property and income-tax yielded £ 4,823,000, while 
Customs and Excise contributed £,5,387,000. Excess 


profits duty brought in £(3,236,000. Special receipts 
under Miscellaneous yielded £ 3,500,000. The floating 
debt was increased by £930,000. 

* + * * 

In the exchange market the last seven days have been 
exceptionally quiet, and for the more important currencies 
changes in rates have been small in comparison with recent 
movements. In the middle of the week dollars had fallen 
again to 3.55, but they have now improved, and are back 
at about 3.57, as compared with 3.57} a week ago. Francs 
have been unsteady within the relatively narrow limits of 
51.10 and 51.50, and on Friday are at their highest at 
rather above 51.50, as compared with 51.10 a week ago. 
Forward rates in both cases remain practically unchanged, 
dollars being one to one and a-half cents per month over 
spot, and francs 15 to 20 centimes per month below. The 
main interest of the week has been the various hints that 


have appeared as to preparations for the 

French portion of the Anglo-French loan, 
premature reports that a new loan had act 
cluded it now appears that the terms are sti 
settled, although their conclusion may be ex 
time. Gold has been sent over, although this 
come too late to have the favourable effect on the 
the franc which similar British action had on 
sterling some time ago. 
$40 million of the loan has already been bou 


{September 4. jg 


From Paris it is re 
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not 
action 
that oj 


Ported that 
ght by Frang 


on the open market, and another $40 million js 
to be bought before redemption date. How much of 


remains over will be met by gold and how much 
new loan is not yet definitely known. The 


from te 


Belgian fran 


has also depreciated somewhat on the week, but at 


the spread between the French and Bel 
widened somewhat to 3f 15c, as compar 


gian frane has 


week ago. At one time during the week the lira improved 
to 76, and although there has been a slight 


stands at 76.75, a little better th 


reaction jt 


an the figure of 77 0 


Friday last. Among neutral exchanges the most importan, 
movement is again that of the florin, which, after a ten. 
porary recovery at the end of last week, has again steadiy 
fallen away in value to 11.17. 
unchanged at 3 to 5 cents per month below spot. In th 
Scandinavian 
steady, has moved up sharply during the last two days tp 
17-70 as compared with 17.65 a week ago. Both Chris 
tiania and Copenhagen, however, showed a decided im. 
provement in the earlier part of the week, and al 

they relapsed slightly, they are at 24.95 and 24.80, well 
below last Friday’s figures of 25.124 and 25.224 respec. 
tively. At the same time the recent loan negotiations have 


as vet yielded no definite results. 


exchanges 


Future quotations remain 


Stockholm, after 


remain; 


Madrid has moved 


slightly in our favour, Geneva slightly against us. After 
some improvement the German mark fell away again in 
value, and at 1774 remains practically unchanged on the 
Quotations for futures are a little wider at } to 
4 mark per month below spot. It may be noted that almost 
the only remaining restrictions on foreign exchange dedl- 
ings have now been abolished, with the withdrawal of the 
rule that foreign currency derived from export should be 
handed over to the Reichsbank. Negotiations are also said 
to be nearing completion for the establishment of a clear 
ing house, backed by a guarantee fund, for forward 


week. 


exchange transactions. 


Vienna, Helsingfors, Bucharest, 


and Warsaw, in which last city new exchange regulations 
have been recently introduced, all show some improvement 
on the week. Silver is again somewhat lower. Rupees are 
slightly cheaper, while both Hong Kong and Shanghai 


have followed the fall in silver. 


Total spent ........ 
Dec. in balances .... 


tel. con 


* 


* 


s * 


A SUMMARY OF NATIONAL FINANCE, 
FrxanctaL YEAR, 1920-21 (to date) April 1 to August 28, 1920. 


£ | 


ees 406,805,815 | 
Graxp Totat—August 1, 1914, to August 28, 1920. 


£ 
412,291,051 | Raised by revenue .. 504,525,706 
5,485,236 | Net repayments ...- 97,717,831 





Total ....ccve .. 406,805,85 


£ 
° £ 
Total spent ...... 11,609,217,639 Raised by revenue 4 SSS 
Dec. in balances .. 1,176,527 Net borrowings (085,757, 
—_— —_—_—_ 
ee 11,608,041,112 Total ...-+++« 11,608,04L12 
Estimates for Frxanctat YEAR, 1900, 
Estimated revenue* ..........-- ee eee ..  1,418,300,000 
Estimated expenditure..........++e++++ 1,184,102,000 
——— 
Estimated balance ........+->- ro 234,198,000 


* Including special receipts, £310,756,000. 


seen eee 


Loans to ALLIES and DomINIOoNs. 


(Million £.) 


a 
ae | 
Advances ‘Total Advsset 


Advances | Advances 
so During | During Dering || me A 
to Bi 31, Financial Financial Fin 3 
1917 ‘| Year Toes, om 
; 1917-18. | 1918 S| Dei 

a as BL en re Oe Se - 

| 2 | 8 | ee 

_ as —_—___—_f— 
(+ 9M | 558 a3 | uk 


A 
' 
4 
- 

i 


Unfunded Debt ge | 


P.in 8 


Wa 


Ads 


7 


a =m oe hUceOlUrrr SlCr Ce 







fests kede 


respec. 
ms have 
/ moved 
After 
again in 
1 on the 
at } to 
't almost 


pees are 
shanghai 





\ 





. 
4 


Te Adal dl 

























































September 4, 1920.) THE ECONOMIST. 885 
a IR : 


(Million £.) the principal tasks of the Conference to male it possible. 

















mms a Fe ee FS Pe Pe oe We have contended ever since the Armistice that England 

Slee | ee | St 2) 8 “8 ought to write off the debts of her Allies, and we are more 

g* | a= | 37 | $7 | 37 5 oa” | 2" | than ever convinced that this is the right policy; but for 

“Tol aol wet cat asl mel ot ae to be asked to guarantee the payment of. the whole of 

Funded Mnuities Pee eset ee ee ee 2| 2| 19 ‘19 the German indemnity seems a suggestion which is hardly 

He Wes See cosssevese ys oe Oe 63) 63] 63) 63) 6 6 | worth discussing. Professor Gide apparent! includes the 

#0. War Stock aed 1,962 2,091 2,068 2087 2,041 2.006 United States among the Entente Powers. Is it likely 

: etl ee eee os: sp meee |'409 | 409 "409 | that either of the Presidential candidate: across the 

& | 4% Victory Bonds ......-- +» | 300} 360) 360 Atlantic will adopt a guarantee of the German indemnity 
G{ Treasury ost coccceee| 35 | “7 | 464 973 | $67 [2,67 |2,059 1018 | as a plank in his platform? 

3 Brobeaqner Bonde: * oe) Sl el el a Returning to Professor Gide’s views ccncerning the 

4 War Expenditure Certs...| .. Bi Bliss | itis ha sie attitude of the wage earners, they are embodied in the 

ee aces - 51| 51| 51/51/51) 51 | following very interesting passage in his Memo- 

Temporary Advances ....- 1 217 192 455 pot oer 183 randum Sei 

~ 664 | 1,105 | 3,854 | 5,841 | 7,435 |8,033 |7,835 17,738 | ‘‘ There is another condition which appears to me still 

Other Capital Liabilities ....) 57) 57) 95 ptt “7 | more urgent than the withdrawal of notes or even the 

Total Liabilities........---. 711 | 1,162 | 3,907 |5,890 | 7,481 | 8,079 | 7,882 7,785 | balancing of Budgets, if the economic condition of Europe 

~ pxsluding bills held as collateral for loans payable abroad and included in | 1S to be restored, viz., a willingness on the part of the 

Bxtenal debts. iON OF THE FLOATING DEBT. siti atin working classes to work well, and the discovery of some 


means of securing from them a conscious co-operative 
effort. I have seen no reference to this: point in the 
memoranda and notes which have been sumitted to me. 
Doubtless it has been assumed that this question was not 
within the competence of the Brussels Corference, which 
is confined to financial questions. It must, however, be 
remarked that all the financial and economic solutions are 
contingent upon the resumption of work in Europe, and 
that this resumption will only take place if some satisfac- 
tion can be given to the working-class aspirations, which 
are difficult to understand, and which they themselves can- 
not define. Workpeople in every country are suffering 
from profound unrest, which seems to be founded upon a 
fallacy. They have been so constantly assured during the 
war that they would see the birth of a new world, that 
they are naturally sore on finding to-day that nothing has 
changed (except a rise of wages which is insufficient to 
compensate for the increased cost of living}, and that they 
must resume again the same wage slavery as before.”’ 

It is to be regretted that so distinguished an authority 
as Professor Gide should have given his endorsement to 
the question-begging expression, ‘‘ wage siavery,’’ though 
it is possible that the translator has done him an in- 
justice. The wage-earner is no more a slave than the 
salary-earner, or the professional, or even than the capi- 
talist, since the latter cannot earn a profit unless the in- 
dustry in which he invests produces some commodity 
which consumers want to buy. Co-operation, which is 
the real basis of our present economic system, involves a 
certain loss of freedom to all of us. And is it true that 
‘*nothing has changed except a rise of wages, which is 
insufficient to compensate for the increased cost of 
living’? ? In this country, at least, we hope and believe 
that one of the good things effected by the war has been a 
real and very long overdue improvement in the wage- 
earner’s standard. But it is certainly very true that, as 
Professor Gide says, a willingness on the part of the 
working classes to work well is an even more urgent con- 
dition to recovery than the withdrawing of notes or even 
than the balancing of Budgets. At present they very 
naturally feel that they have been deceived owing to the 
wickedly foolish promises made, in this:country at the 


week ended 

Ways and Means Advances Aug. 30, "19. Mar.31,’20. Aug. 28,’20. Aug. 28,’20. 
Outstanding— £ £ £ 

Advances by Bank of England .. 199,00C,000. . at .-  23,750,000..— 4,250,000 

Advances by Public Departmts.. 188,577,600.. 204,887,000. . 158,741,000..— 800,000 

Treasury Bills outstanding .... 817,725,000. .1,107,318,000. .1,066,736,000..+ 5,980,000 


Totad Floating Debt........ 1,205,302,600. .1,312,205,00C. .1,249,227,000..+ 930,000 
* & * * 


EVENTS OF THE WEEE, 


Aucust 28TH.—Riots and bloodshed in Belfast. State- 
ment of Poland’s case at the Minsk Conference published. 

Aucust 30TH.—Petrol prices raised. Polish delegates 
recalled from Minsk. 

Aucust 318T.—Miners’ ballot in favour of coal strike. 
Revolt spreading in Mesopotamia. 

SEPTEMBER 1S8T.—Coal up 2s 1od per ton. Workmen’s 
railway fares raised. Cost of telegrams, receipt stamps, 
&c., increased. 

SEPTEMBER 2ND.—Coal strike notices to expire on Sep- 
tember 25th. Breakdown of negotiations in engineering 
dispute. 





“ATTER-WAR MENTALITY.” 


Ix the joint report of the economic experts consulted by 
the League of Nations for the instruction of the Brussels 
Financial Conference it is observed that as a preliminary 
condition to the efficiency of the financial suggestions on 
which they are agreed the resumption of work and pro 
duction in Europe is essential. In their individual reports 
the distinguished Professors naturally do not lay much 
stress on this aspect of our economic difficulties. They 
were asked to throw light on financial questions for a 
financial conference, and the industrial problem, as affected 
by the willingness of the worker to work, was thus to a 
great extent outside their terms of reference. Professor 
Bruins, of Rotterdam, makes a brief reference to a 
“certain post-war mentality,’’ which he attributes to the 
sudden ceasing of the strain of war. Professor Pigou, in 
his admirably clear and sensible Memorandum, begins 
by saying that ‘“‘as a result of the destruction and 
confusion wrought by the war, goods for consump- 
tion and goods for the construction of capital equipment 
are in short supply throughout the world. This general 
shortage can only be remedied by a combination of 
enhanced production and economy in consumption.’’ But 
he goes on to deal with the matter in hand, namely, the 
financial problems on which he was consulted. This very 
logical and reasonable attitude on the part of his eminent 
colleagues on the inquiry seems to have caused some 
surprise to Professor Gide, who is further at variance 
with them as to the extent of the evil wrought by infla- 
ne and also on the subject of an Entente guarantee of 
a German indemnity. This proposal would mean, in 
erect, that England would undertake to pay what Ger- 
many owes France if Germany does not do so. Could 
oe really be expected to do this after the losses 
to think war has inflicted on her? Professor Gide seems 
ae sO, “ye he protests against the dismissal by Pro- 
practi a of the plan of an Entente guarantee as im- 

‘cable, and states his view that it should be one of 
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General Election of 1918, and elsewhere, doubtless, when 
it was thought advisable to ‘* bamboozle the electorate.’’ 
They see companies and firms making huge profits on and 
in paper, and forget that these profits, like their own 
wages, are affected by serious depreciation in buying 
power, and are also, unlike their wages, subject to very 
stiff rates of income-tax, super-tax, and death duties; and 
many of them think that they can, by slack and grudging 
work and frequently recurring strikes, secure the main- 
tenance of the improved standard won during the war. 
If they continue to cherish this fallacy there is no hope for 
econamic recovery, but they are quite as shrewd as most 
of us, and they are beginning to see that it does not work, 
and that by these methods they do not hurt the capitalist 
nearly as much as they hurt themselves and their fellows. 
The strong minority that voted against a coal strike, and 
the evident desire of responsible Labour leaders to avert 
it, are most satisfactory indications of a widening recogni- 
tion that stopping or reducing output hits the workers. All 
the more reason why members of the well-to-do classes 
skould not lecture the wage-earners as if they were doing 
something wicked in trying to secure the best possible 
terms for themselves. There is nothing wicked about it. 
It is what every producer of any commodity or service is 
entitled and bound to do, in normal times, as long as 
he does it honestly and fairly. But when the producer 
tries to get more than his industry or business can 
stand he makes a bad mistake, which costs him dear 
if he persists in it. Surely it is better to try to con- 
vince the wage-earners that they are now making 
this mistake than to represent the coal miners, as 
Mr Chamberlain has done this week in a letter to a new 
Birmingham paper, as trying to ‘‘ plunder the com- 
mumty.’” Mr Chamberlain carries great weight in the 
courrtry, thanks to the universal recognition of his honesty 
and sincerity. We should prefer to see him using his 
authority by putting the facts of the economic case before 
the workers, rather than by increasing the output of bad 
temper—one of the few commodities of which we now have 
a substantial surplus—by unnecessary and ill-timed abuse. 
Good temper and simple explanation of economic facts 
are the only remedy for the fallacies which are restricting 
output. Mr A. H. Gibson, in a very interesting paper on 
Credit Inflation and Prices lately read before the British 
Association, argues that ‘‘ as labour consumes probably 
go per cent. of the fruits of production, it has everything 
to gain by intensified output, and everything to lose by 
wilfully diminished production.’ It would be interesting 
to know how Mr Gibson arrives at his figure of go per 
cent., but there can be no doubt that his main contention 
is correct. Wage-earners want houses, and bricklayers, 
by reducing output, make them scarce and dear, and so on 
all round. These are the simple facts that want putting 
before the wage-earners. They are not included in the 
agenda of the Brussels Conference, and the Professors 
who have written for it were right in making only a 
passing reference to this part of the economic problem. 
But might not they be asked for an exposition, for general 
distribution, of this most important matter ? 





—————_—— 








OUR INDEX NUMBER. 


A FURTHER drop in our Index Number follows last month’s 
slight increase, the total having fallen to 7743 for the end 
of August, as compared with 7876 a month ago, and 7847 
two months ago. This reduces the percentage figure to 
352, the lowest recorded since the end of last year. How 
wholesale prices have moved in the past 12 months may 
be seen from the figures below, the total at the time of the 
Armistice being taken as 100 :— 


November, 1918 = 100. 


1919. | 1920. 
Ena of September ........ 106 | End of March ............ 134 
a GREER: secdvenses 109 eee 132 
» November ........ 112 se IE Gh i tiatin wien arcane 132 
Se ee 118 Dereésesteecenes 126 
1920. o. Means Wetbootces 127 
jp CERET wvecvccs -- 125 BBs iver scsccs 124 
» February ...... oo aan 


The decline in August, as may be seen from our usual 
table below, was fairly evenly spread over the different 
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groups, the miscellaneous section being the 
tion with a slight increase :— 
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8 § ‘ E Saw 

Ss iPuantk > n S35 

Date. 2EePms& = = $35 § 
Ge i*¥ss Ss Ss. 
lg B°"| 2 |g p23) 3 
a iS ie e | 2 e 

rrr 

Basis (avg. 1901-5)... 500 300 | 500! 400 | 509 
Jan. 1, 1914 ...., 563 355 | 642 | 491 | 572 | gey| Me 
Aprill, «++, 560 | 3503 | 6263, 493 | 567 | a6qp | 2M 
July 1), 2.22, 565 345° | 616 4713 | 551 | apag | Hee 
End July | 579 | 352 616g 4644 , 553 | 2565 1164 
oJ = aren 641 | 369 | 626 474 | 588 | oggg 18 
» Ses. 646 405 6114 4724 645 2789 1264 
» Oct. 4, «ee, 6564 4004 | 560 | 458 | 657 | 2739 lee 
» Nov. 4, «eee, 6835 4074 | 512 | 473 6844, 2760 1355 
» Dec. see 714 | 4144 | 509 | 476 | 6869) 2800 | g9ny 
» June, 1915... 818 428 | 601 | 624 | 779°| 3250| ig) 
” Dec. ” eee 897 \ 446 731 7114 | 8484 3634 165) 
», June, 1916 ....) 989 | 520 | 794 | 895 | 1015 | 4213 | aos 
» Dec.’ sees, 1294 | 553 | 11244) 8244 1112 | 4908 | gopy 
» June, 1917 ....) 14324 6524 | 1441°| 8414 12784) 5646 | a56g 
» Dec, , «+++| 12864 686 | 16843) 8394 15484) See 2639 
, Mar., 1918 ..... 1238) 697 | 1777 836 | 1319, 5867 | seg 
» dune ,, ses. 1274 | 7774 | 18114) 8614 | 13803) 6105 | 9795 
Sept. ,, «++» 12463 7794 | 1929°| 889° 1394") 6238 | 9495 
» Oct. . 1271” 780 | 1889 8784 13913! 6210 | ag0g 
» Nov. ... 1289 7824 | 1848 | 903 13894 6212 | 2404 
. Dec. 4 +++, 1303 | 782— | 18054) 866  1337°| 6094 | 9779 
Jan., 1919 .... 1287  782F | 1618} 828 1335 | 5851 | ges 
Feb. ,, se++ 12884) 7824 | 15964! 818 13103! 5796 | 2694 
Mar. ,, ..+-| 1285 | 7824 | 1502 | 8444 | 1294°| 5708 | a5 
April, .... 13063) 752 | 15123 9124 | 12904! 5774 | 264 
» May  ,, «e+. 1310$) 7763 | 1643 931, 1327'| 5988 | a7z3 
» June ,, see. 1338 | 800 | 17414 937 | 13714! 6188! gary 
July ,, «2+. 13394) 8053 | 1854410333 1417 | 6450| sone 
Aug. ,, «+++ 1380 | 8224 | 187741040 | 1383 | 6503 | 2954 
. Sept. ,, ..-- 1399 | 8174 | 197991047 | 1394 | 6587} 294 
» Oct. 4, eee 1412 | 838° | 2123 1064 1358 | 6795 | goss 
Nov. ,, «e-- 14273) 22023 1093 | 1396 | 6985 | 3175 
» Dee. —,, «see 14414) 8813 249231145 — 14534) 7364 | 3947 
Jan., 1920... 1461 | 8574 | 270212113 | 15354) 7768 | 3841 
Feb. ,, +++ 1454 | 886} | 2951412534 16144) 8160 | a709 
Mar. ,, «.-- 1508 | 914 | 297441246 17094 8352 | 37h 
April ,, .... 14984) 908 | 2938412323 16544 8232 | 8742 
May «++. 1484'| 9814 | 2819° 12954 1619 | 8199 | 4727 
» June ,, .... 1511 | 929§ | 2562 1289 15554) 7847 | 3567 
» duly ... 1499 | 934 2594 1308 | 1541 | 7876 | 3560 
, August ,, .. 1438 | 927 | 2521 13024 15544 7743 | 3520 
All cereals except home-grown wheat are lower. There 


was a seasonal decline in potatoes, and while beef and 
pork were slightly higher, mutton declined a few points. 
In the group of secondary foodstuffs tea and coffee both 
declined, but this was mostly offset by the increase m 
butter. Cotton is entirely responsible for the large de 
crease in the textiles group, for other movements are al 
slightly upward. American cotton, cotton yarn, and 
cotton cloth show a substantial fall, but in Egyptian cotton 
the fall is less pronounced. Silk, hemp, and jute, on the 
other hand, are higher, the first-named showing a sharp 
rise. In the minerals section the movements are IMs 
cant, being slightly downward on balance. Movements 
in the Miscellaneous section comprise increases IM oils, 
oilseeds and tallow, and a slight decline in rubber. 








BREWERY PROFITS. 

Durinc the war period brewery companies very pleasantly 
surprised their shareholders by largely increasing their 
profits, in spite of the severe limitations on production, 
which, when they were first imposed, were thought to 
spell lower earnings. Generally speaking, brewery 
accounts for the year 1918-19 showed a check to the 
growth in profits, and in some cases an appreciable set 
back. But the latest batch of reports discloses that, with 
unlimited brewing once more permitted, the advance has 
been resumed in no uncertain fashion, despite the vey 
heavy taxation which ‘‘ the trade ’’ has to shoulder. 

we examine the most recent accounts of a number 
leading brewery companies. Some of the reports cover 
the year ended June 30, 1920, while some refer to! 
calendar year 1919, while one or two relate to @ ie 
closing even earlier. The most up-to-date ee 
the whole, show the best results, which suggests that 
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vecent trend of conditions in the industry is progressively | the increase on 1914 is over 100 per cent. The largest 
favourable to shareholders. Our first table sets out the | contribution to the latest advance is made by Arthur 
; _Guinness, whose remarkable profits we recently discussed 

Vi ecord, dating back to pre-war days, of a number | . "9 ee : 
dividend 5 S oo _in the Economist. But most of the companies in the list 
_advanced their net profits very substantially during the 
latest period, and there is only one instance of a slight 


of companies :— 





1910. | 1911, | 1912. | 1913. | 1914. | 1915. | 1916. | 1917.) 1918.) 1919. |. , : 
— —— ————._ 4,750,000 more to reserve, &c., than in the previous year, 


16: | 16tal xt 40; | Guinness, Barclay Perkins, and Newcastle Breweries 


———— ej 





Arthur Guinness. . 





! 
Dividends. . , 
Compapy. |———-——-——_-_—_-__-______..________-.___ | decline. Between them the 16 companies placed about 
%, % ; % % % | % | 
164:| 1642} Leas] 14: | 14; | 16: | 
lay, Perkins, | | cso a . - a : 5. . 3 
ten eat nl | 4) 5 | ma] 5 | ni 19 | 5 | 40 | 40 | being prominent in this respect. Watney, Combe, Reid 
Ratcliff...) 8t} 83 | | 13 | 153 | ad ee Shiela oa : 
en” ail | nil | nil | at | af | nil | *s 10+ | 154 | 154 find it necessary to reserve only £243,000 for deferred 
re | © 5; 6 6 | 6 | 9 | i | 122: | 4 | maintenance and contingencies, against £:350,000 a year 
$ s | | ~ e 
me mm) ,-----| 10 | 20 | | | u | 1) |) | de. | ig; | before, but place £35,000 to a special account for redemp- 
: ackley’s Br’wery t | : : at Be 2 : : f 
py Cannon Brewery..; nil | 7 | 7 | 15 | 16 | 16; | 16; | 36; | 28; | 36: | tion of capital. In some cases the reserve allowances in- 
Chester's... 8 | 8 | 8 | 10 | 12 | 10} 11°} 20 | 253] 205+ vn 
Huggins and Co. . fs 33} nil | 5 | nil | 15 | 15 | 15 — clude provision for excess profits, but, on the whole, the 
Mitchells and , os 
Butlers te 5] 15 | 15 | 15 | 15 | 15 | 15 | 1adb) 15 le | Companies appear to have been reasonably conservative in 
WER | el 8 | § 138110! 79 | 10 | i0.| 10 | 15. the amount of increased profit distributed in dividends. 
Watney, Combe, | | ee a tie : °,° j eee 
Reid’det stock: | nil | nil | nit | mit | nit | nit | 8 | 16 | 28 | 24 | A final table shows yields on the securities of these 16 
a a = & 8 | 2) 7} %) %] 10 | companies at present prices, and on the basis of latest 
def. ord, ........ s|s|sieslo6! 6! 6 | 14] a5 | 15 | dividends :— 





. 
+ Bonus paid tax free. { Freeof tax. (a) Also 20% in War Loan. (b) On in- | NR re eee ere 
creased capital. (d) Paid on an ordinary capital of £2,040,000, against an ordinary | 

| 






















































































| 
: . , ; . @ | Price | Price | Price 
capital of £1,360,000 in 1918. (e) Paid on an ordinary capital of £2,691,180, against = Present 
£1,345,599 in previous year. (b) Ordinary capital increased from £200,000 to Company. = Pare —w eos Yield. 
£400,000. Final dividend of 124 % paid on the £400,000. * Also distribution of fully | __ 2 I , ae. ae 
paid shares tnrough capitalisation of reserves. £ lie 
Thi hibi 1 h f if | Arthur Guinaten Bam, and Co....... o<- 380 7 : : oe 
ig exnidits very ? ces oO oO ortune | Bass, Ratcliff, and Gretton ........ Pe x 6 9 
hich Sy ery the access 5° — —" 10 % cum. pref..... = ar 4 5 - 4 
WwW ic , >4 y, , , é i. oO 34 % SDe cocccccecceccceceoos 
; recent years have brought to brewery shareholders | ee ert eter a ’ i 1 ‘ ° 
" ; : | Do6% cum. pref. ..... ediencemees t 
ur next table shows profits in 1914 and for the last three | eae eeeneees | stock | 66 715 9 
years :—~ | Boddington’s .........+.+++++ee+0+: | 10 84 1500 
, |} DoS % cum. pref. ............000. | 10 8 6 869 
hentnitheal : fa as aE te a cas | Stock | 83 | 65 610 0 
| Pavey er | Bristol (Georges and Co.) .......... ee ooo a 1112 9 
| 1914. 1917. 1918. 1919. Cannon 5 % cum. pref.............+- | 10 7 10 0 O 
Company |-———— | — | — —__— —_ ——__ || Do4%“B" deb. ............+.-. | Stock 834 62 61 611 3 
- To | To | | Be To: 1 BeOS ie iviikicsceivc ccces Stock 75 544 52 712 6 
| Net |R’s've,| Net [R’s've,! Net |R’s’ve,; Net |R’s’ve, |] Chester's ............ceeccsecsccues 1 143+ <a 1 1310 0 
| Profit.| &c. | Profit.} &e. | Profit.| &c. | Profit.| &e. Do 6 % cum, pref. .......-...-44+- 1 10g+ |. 617 6 
ase | scene ites doen Te Cir d ita 60 st abeececcnss 100 92 88 513 9 
£ a 7 £ £ £ £ Huggins and Co. ord, ...........+e. 1 1 1 15600 
ta 1,511,678} 585,000/2,132,668] 235,000/2,175,816| 285,000'3,363,092| 735,000 | Do 34% deb. ........2.........2.| Stock 74 773 
81,073) 40,000; 189,361 és 310,016 a 339,043) 250,000 | Mitchells and Butlers ord........... 1 2 aoe 7 44 
» Rateliff...... 256,789] 50,000! 369, 454,290! 160,000 | Newcastle ord..............-...-005- 1 1 l 1414 6 
Bell eteeeeens 555} 16,000} 45,106 .779} 20,000 Be 6%, Cun MOOR koi vs de cscencces 10 6 817 9 
Bri ington’s ...... 45,381} 2,500) 62,152 75,958] 6,747 | W. B. Reid 5 % 1st mort. deb. ......| Stock 69 65 733 9 
Bust GeorsestCo)} 91,075] 20,000) 111,85 | 137,691] 50,000 | Watney, Combe, Reid def........... | Stock | 31 1624x | 157x | 15 6 0 
suekley’s ......... 5,000) 23,450] 5,000 | Whitbread and Co. 44 % cum. pref. 
SE ence one 22,000, 151,832 | 125,931) 10,000 | I oss 40- ddd anne aes suawesnaees tock 604 ist 48 Be 
: 25,000} 60,675 95,517} 35,000 | William Hancock def. ord........... 10 8 1 123 1115 6 
Mien gad Co. -.| 20; 5,000 . 46, 10, —_ 
eels utlers} 208,533} 57,000 333, 505,617} 175,000 «vi 
ewcastle 56,067] 15,468) 91,152) 25,000) 100,327] 25,060) 177,043} 101,000 | Yield calculated on 0 10% basis, + £10 shares. 
347,090 571,657 548,038} 278,000 | 


38,159} 20,000) 90,643 
75,680, .. | 204 
37,836 3,000' 61; 


ee | 


‘++ +40++00/5,031,442) 865,968 4,540, 


2 40,000 | The quotations of the shares of some of the converns that 
79,143| 15,000| were struggling before the war have naturally risen 





Total 








Profits | firmly established companies quotations generally are 

Ss shown in the first column of the above table were | rather below the pre-war level. It is difficult to see any 

earned not entirely, but mainly before the war, and, it| reason for predicting anything but a continuance of 

~ maa Wholly before the war produced any measur-| prosperity in the current year. The market has had one 

et ‘om on earnings. The increase shown in the last or two bursts of activity during the year, but quotations 

eh ae aggregate profits of the 16 companies is to-day are in most cases a long way below the highest 
’ 47,000,000, or not far short of so per cent., while | touched in 1920. 
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be quite 13,500,000 bales, as comma ia tion t 
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Business Notes. 


A Bank Amalgamation.—It was announced on Thursday 
that Messrs C. J. Hambro and Son and the British Bank 
of Northern Commerce have entered into an agreement to 
amalgamate as from October 1st next under the name of 
Hambro’s Bank of Northern Commerce, Limited. The 
share capital will be £ 4,000,000, in £10 shares, of which 
£2 10s will be paid up, making a total issued capital of 
£1,000,000. Sir Everard Hambro, the senior partner in 
Messrs C. J. Hambro and Son, will be chairman, and Sir 
Eric Hambro vice-chairman. Mr H. Bendixson, who is 
vice-chairman of the British Bank of Northern Commerce, 
will be second vice-chairman, Mr H. Hambro and Mr Olaf 
Hambro will be managing directors, and Mr G. L. D’Abo, 
at present manager of the British Bank, will occupy that 






















































bales for last season. = -— 
ee Vv 
South Metropolitan Gas.—From a letter eS 
shareholders of the South Metropolitan Geum scala 
by Dr Charles Carpenter, the chairman, Compe, seasol 
the following :—‘ The unjust Sliding eciie tte BS charg 
disappeared for good from the company’s Gaile ES conte! 
being taken by provisions framed more in + tly 
present-day conditions. In substitution for < Uni 
piece of legislative machinery (the need for whe June . 
long ago) which has wrought great and cud in corpo 
upon gas shareholders during the war, Parliament impor 
adopted the basis that capital invested in gas Baty Engl 
much entitled to a fair return for its use etches pany, 
for its service therein. It has fixed that ream ee assoc 
¥ 







position in the amalgamated company. The firm of cent. per annum in respect of the issued, and at 6 per cep eo 
Hambro, established 120 years ago, is a private one, and | P& ee Sea of the unissued ordinary Stock of £38; 
no details are published as to its capital and resources. | SOMPan) » which rates, under all circumstances, the she, fm "°P°" 
The British Bank of Northern Commerce was formed by a holders will henceforth be entitled to divide. Profits ean porat 
group of British, Scandinavian, French, and Russian one this will be divisible in the Proportion of the, Au 
banks in 1912, and has an authorised and issued capital of ourths to the gas consumers by way of reduction of pri | have 
£ 2,000,000, of which £500,000 is paid up. On March and one-fourth in equal parts to the shareholders ang, 
31st last deposits amounted to £ 16,209,043, while the partner employees. Both capital and labour will thy; aimee 
reserve fund stood at £1,050,000, including 4 300,000 encouraged to progressive effort, the one by extends Admit 
from a premium on 50,000 shares. business in all directions, the other by economical wo; so 
and production. As a result it is confidently hoped tr 
these bonus additions to, on the one hand, the stands Net pt 
War Contributions of the Colonies.—A Treasury Minute | rate of interest on capital, and on the other to stants _ 
dated August 4, 1920, sets out the contributions offered by | rates of pay for labour, will become quite substantia,” 
SS Reser’ 


Colonies and Protectorates towards the cost of the war, 
and states that the Chancellor of the Exchequer proposes 
to devote such sums as and when received to the cancella- 
tion of war debt. The contributions in question are as 
follows :— 


Prefer 


Increased Cost of Stock Dealings. —Transfer sy Me (rain 
duties on Stock Exchange bargains became doubled ine 
last Wednesday, September ist, and on the sam gimme ©" 
there came into operation the revised scale for Stock hfe Preli 





















Bermuda.— £40,000 payable in the form of an annuity |change commissions, which has the effect of increaii® off, < 
of £3,450. charges for brokerage on various British Govemm im The 
Ceylon.—Two contributions of £1,000,000 each—one | securities and registered stocks, including those of a tors, 


of £ 
direc 
ordi 
pani 
Mart 
also 
Limi 
Unit 
crea' 


way companies. The effect upon Stock Exchange bs 
ness may be described as practically nil. In regard: 
the extra stamp duty, this might well have been imme 
when the suggestion was put forward in the Econom 
some time ago, when considerable activity prevailedint 
markets, and when the doubling of the charge for tras 
stamps would have made a substantial difference 8 
revenue drawn from this particular source. The natot 
Exchequer is not likely to derive appreciable benefit in 
the alteration until there is a revival in speculation ‘ 


payable by instalments of £100,000 annually for ten 
years, and another by such instalments as may be con- 
venient to be paid within ten years. 

Gold Coast.— £200,000 payable in ten annual instal- 
ments. 

Falkland Islands.—A sum equal to one-tenth part of 
the Customs Revenue for the year annually for a period of 
ten years from January 1, 1917. 

Straits Settlements.—{£200,000 for five years from 
July 1, 1916, and for a further five years if the finances of 


the colony permit (so far the sums received have largely |certain amount of investment business goes on a Cu 
exceeded £200,000 a year, as the colony has contributed | matically all the year round, but a good part of it is UD the | 
the proceeds of a special war tax in addition to this pro- | into securities upon which no stamp duty is payable by 83 and 
vision from general revenue). public. There are few Colonials, for instance, upon WR oi, 

Sarawak.—£5,000 annually for six years beginning | transfer stamps are charged. In some of the short-dat HS inter 
April, 1919. issues recently made by the Colonies, the latter elected" at p 

In addition to the above, the Protectorate of Nigeria | have each transfer stamped as it is made, although BF Jn 
offered to pay, if the financial situation should permit after of course, does not affect the public in any way. The DRE Cent 
the conclusion of peace, the charges for interest and sink- | where such an issue is domiciled has to send up ® 99 p 
ing fund on a share of the Imperial war debt amounting to| transfer books to Somerset House periodically for ¢ pref 
£6,000,000. The Colony of Jamaica has promised | transfers to be stamped, and this necessitates the us ' thes 
£,60,000 a year for 40 years from the termination of the |a double set of books, one set remaining with the Ini ings 


Revenue for a fortnight, while the other is kept ™§§ bein 
bank for purposes of daily transfers. The charge "BY be s 
stamps rests in these cases with the colony, omen Cent 
or whoever the borrower may be. On the face of it tive 


war to be applied in reduction of the war debt of the 
United Kingdom. Since the date of the Treasury Minute 
of December 31, 1917, all sums paid on account of these 
gifts have, with the assent of the colonies and protec- 


torates concerned, been paid into the Exchequer as miscel- probable effect of the double stamp duty should be and 
laneous revenue, and have thus been available to reduce | Tender more popular the inscribed and registered of L 
the amount which his Majesty’s Government would other- | Which can be transferred free of cost to the W - 
wise have had to borrow for war purposes. who would be inclined to argue that the saving oft Unit 

cent. ad valorem justified his selection of a sti tral 








security, as against Home Railway stocks, ee with 
and others upon which the transfer duty has 00 0% iy inte: 
Stock Exchange brokers admit amongst io to 4 
protest against the added stamps has been SUP 


American Cotton Crop.—Our Manchester correspondent 
Writes :—This week the Agricultural Bureau of the United 
States Government has published a report on the condition 








of the cotton crop on August 25th, the statement being | little, and that their clients are accepting nit mM 
67.5 per cent., against 74.1 per cent. on July 25th, and | inevitable, while, so far as the increased Drokll%s" hone 
61.4 per cent. in August last year, the ten-year average for | affect the public, it would seem that there 1s chest? mg 
this time of the year being 68.2 per cent. The report as a | general consensus of willingness on the part of of the 
whole was not equal to expectations, and prices advanced | acknowledge that the latest scale of commission Exchatt * 
on the publication of the figures, but since then a weak | dealings is not onerous. The fact that the Se oe ann 

the ie Jape 


tone has prevailed in the New York market. The state- 


as te Committee have not altered in any way : 
ment is said to indicate a crop of 12,783,000 bales, but it nfined thet 


upon transactions in shares, but have cO 




















C88ed ty having been introduced during the height of the holiday 
: Compe, son has assisted in the acceptance of the increased 
WE erty sr by the public with no more than a ripple of dis- 
has 
uy ntent. 
ter, its bh co eee - 
ae United Steel Compsnies.—The report for the year ended 
hich June 30, 1920, of the United Steel Companies, Limited, in- 
uel hen. corporated in March, 1918, as an amalgamation of several 
IDjusty. important iron and steel companies in the North of 
ent has a, England, including the Workington Iron and Steel Com- 
Supply is 4 pany, shows a net profit of £745,661. Dividends from 
ae associated companies brought in 491554775 and sundry 
ae revenue £15,044, while administration expenses absorbed 
on £38,007, and debenture interest #146,854. The previous 
; Ofte report, which presumably covers the period from incor- 
a i sta poration to June 30, 1919, shows gross revenue of 
, any “1 164,585, and a net profit of £956,632. How profits 
on of thre £1,164,595, é P 4959,9° P 
. ; e been appropriated is shown in the table below :— 
Firs 1918-19. 1919-1920 
Crs and, £ £ 
Will thas BE Gross revenue ...ee+-++. ail dake inet .. 1,164,585 930,521 
by extend, Administration expenses and income-tax .... 48,133 38,007 
nical Workin , Interest ...ccccscccces eeeusees eneceecece ee 209,820 146,853 
ly “ONG 622 ' 
< Net rofit eeeeeeee eee eee eeeeeeeese eeeeee 906.632 745.661 
the standz: Brought forward ..... ccecccccce ovccccccece oe 64,674 
r to stand ————— anpueamnss 
>stantial,” 906,632 .. 810,335 
Reserve and written Off ..ccsscccccseces ecinied 41,822 119,369 
ese GIVE. . 660cssveusctavedss et ee 79,024 79,051 
ansfer sty Ordinary dividend ...cccccccccccsccccesces per oe or 
doubled ine (10%) ... (10%) 
the a Carried forward ...ceceees Cecccccesccccces 64,674 .. 104,873 
for Stock Mae Preliminary expenses amounting to 4,91,487 are written 
of increas off, and £27,881 is transferred to reserve for sinking fund. 
| Govern: The balance-sheet shows increases of £ 2,100,200 in credi- 
those of if tors, which include advances by associated companies, and 
xchange sf of £2,427,200 in advances to associated companies. The 
In regad:f@ directors propose to acquire by exchange of shares the 
: been impx Pe Ordinary share capital of two more iron and steel com- 
the Econom panies, Daniel Doncaster and Sons, of Sheffield, and the 
revailed inte Martino Steel and Metal Company, of Birmingham, and 
ge for trate also £50,000 shares in Thomas Smith’s Stamping Works, 
flerence 0 899 Limited, of Coventry. For this purpose the capital of the 
The natn RG United Steel Companies will have to be increased by the 
le eg creation of £413,915 ordinary shares. 
peculation. aiulincdebineiianiniataiinbainies 
oes On ate Cuban Railway Pusion.—A circular has been issued to 
t of it SUES the shareholders of the United Railways of the Havana 
payable by ® and Regla Warehouses, Limited, by the London manager, 
rt pre pointing out that is IQII the company acquired a large 
; interest in the Western Railway of Havana, Limited, and 
aia _ . present holds nearly 99 per cent. of the entire ¢apital. 
though N 1913 a large interest was also acquired in the Cuban 
“ae fF Central Railways, Limited, and to-day the company holds 
. = - 99 per cent. of the ordinary shares and 50 per cent. of the 
el eee shares. The directors now propose to absorb 
— the I these two undertakings, and, with this end in view, meet- 
with tf ings of the Western and Cuban Central Railways are 
1S = ‘ being convened, at which schemes for the absorption will 
he be ge ene for approval. Fora nominal £100 of Cuban 
1y, Ore entral 55 per cent. preference £110 5 per cent. cumula- 
peree) ft tive preference shares in the United of Havana are offered, 
aoe ot for every £100 nominal of ordinary shares £71 10s 
gis a ened ordinary capital. Ordinary shareholders of the 
the rf r€stern will receive a similar nominal holding in the 
saving ro As far as debentures are concerned, Cuban Cen- 
af a ive per Cents. will be raised to a 51/ per cent. basis, 
Sy 0 eM int redemption at or below par, instead of at r1o, and 
rpemsele t ‘rest on the Western debentures will be raised from 4} 
themse™” "a °° 4% per cent. 
een surpns’s sineaamemeeane 
. ? SS a a ae Ee 
s a — eee Republic.—Georgia, which had a long and 
me is 2 nn _— le history as a medieval kingdom, is now enter- 
, cients ” a promising career as a modern Republic. In 1783 
art of the menace of Turki aoe, 
miss Sacniheat urkish conquest compelled its king to seek 
; ilies Le ~ Russia, to which it was eventually 
y the Tsar 





tion to stoc 
bably have 
vanced. T 
about, it may 
business and 


be said, with a minimum 





Alexander I. 
4panese war it achieved a brief and im 


of disturbance to 


protest from the public, and the fact of its 





During the Russo- 
perfect control over 
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ks, prevents the murmur which would pro- 
arisen had commissions on shares been ad- 
he change which has just taken place has come 
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its own administration, and, on the collapse of Russia in 
1917, it promptly declared its independence, joined the 
Entente, and declared war against the Porte. -The down- 
fall of Turkey has removed one of its chief dangers ; others 
are averted by its peace with Bolshevist Russia, which has 
formally recognised its independence, and with its neigh- 
bour, the new-born Republic of Azerbaijan. Internally, 
as we are informed on the best authority, these is peace 
and order; boards established by the Government regu- 
late work and wages, and there have been no s*rikes since 
the revolution. The great majority of the Government 
and of the Constituent Assembly are Socialists of a mode- 
rate type. As in other States of the Middle East, 
stability is being promoted by the establishment of a 
peasant proprietary through a scheme of land purchase 
carried out by the State. No proprietor is allowed to hold 
more land than he can cultivate, the amount varying in 
different districts from 7 to 15 dessiatines (about 18 to 40 
acres), according to the fertility of the land retained. 
A State bank was established last June, and there are 
various native banks, with one Italian and one British. 
A commercial mission is now in Europe, and is about to 
pay a second visit to London. The country specially 
needs agricultural machinery, textiles, and glassware, and 
is rich in manganese—the export of which, and of some 
other commodities, is a Government monopoly—tobacco, 
wool, and silk, of which last a large quantity goes to 
France and Italy. Wine is also an important export, and 
the cereal crop, which last year was poor, now exceeds the 
home need. <A British Socialist Mission has just gone 
out, and whenever overseas travel is freed from its pre- 


|sent hindrances, the country should attract a considerable 


| tourist traffic. Meanwhile, it seems to afford a promising 

market for British goods, and its Government is desirous 
of attracting foreign capital. It is likely to enjoy great 
prosperity in the near future. 





Tue fourth International Fur Fair in Lucerne will be 
held from September 22 to 26, 1920, in the market build- 
ing on the Bahnhofplatz, Lucerne. Information will be 
supplied by the Municipal Market Commission of Lucerne. 





Obersea Correspondence. 


FRANCE. — RUHR COALFIELD — ESSEN OUTPUT — 
MEAT — SEA FISHERIES—A NEW OIL PIPBE- 
LINE—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, August 31. 

Tue Polish victory has removed one of the causes of the 

anxiety France has felt for many months past in regard 

to the execution of the peace treaty by Germany. On one 
point, however, which is vital to the industrial life of this 
country, recent events have had no solacing effect, and 
that is in regard to the bond-fides of Germany in connec- 
tion with the carrying out of the coal clauses of the treaty. 

There is a growing feeling here that, notwithstanding the 

fact that Germany’s obligations in this respect have been 

relieved to the extent of something like 43 per cent. by the 

Spa Conference, she has no real intention of furnishing 

the coal France so badly needs for the restoration of her 

economic life. The possibility that France will sooner or 
later be compelled to occupy the Ruhr coalfield has there- 
fore once more come into prominence. Germany has all 
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along pleaded that her inability to furnish France and om 
other Allied nations with the coal called ‘for under’ the 
terms of the peace treaty is due to the falling off in her 
output, as compared with that of 1914. Herr Hugo Stinnes 
admitted at the Spa Conference, however, that German 
industry was receiving 85 per cent. of the coal it required, 
and investigation has since shown that this figure was 
far below the truth. 

As a matter of fact, according to figures published here, 
manv of the German industrial concerns, since the armis- 
tice, have more than doubled their output of 1914. , The 
most striking example of this is that of the great Krupp 
works at Essen, which employed 33,000 men in 1914, and 
are now employing 54,000. Quite apart from the fact that 
Krupp’s are now undoubtedly manufacturing 12-inch and 
other calibre guns, much the same as before the war, 1n 
spite of the express terms of the Versailles treaty, people 
here find it difficult to understand how Germany justifies 
her failure to furnish France with the coal to which she is 
entitled, when it is known that the consumption of coal 
and other materials by the Krupp works alone, in 1914 
and 1920, is represented by the following striking compara- 
tive figures (covering the period down to the end of June 
in each year) :— 


1914. 1920. 

Tons. Tons. 
Delttscanse COICO, Da (| 
Cast-Iron... cccecse sececeeeeess 1,100,000 .. 1,800,000 
ae, eee cite be keeek 4,600,000 .. 7,820,000 
DE nc bee keasiaetiewen 500,000 .. 850,000 


The returns from the Thyssen concerns show a consump- 
tion of 2,750,000 tons of coal during the first six months 
of this year, as compared with 2,000,000 tons during the 
corresponding period of 1914, and for the works under the 
control of Herr Hugo Stinnes of 2,500,000 tons of coal 
this year against 1,200,000 tons in 1914, and of 1,200,000 
‘ons of iron ore this year, compared with 750,000 tons in 
1914. In face of such figures it is not difficult to realise 
the tragic position of the French metallurgists. ‘* Unless 
we can get combustibles,’’ writes a leading ironmaster, 
‘*we are doomed to ruin. Obviously, if we have to pay 
275f a ton for coke, we cannot compete even with the 
Belgians, who can buy it at 167f, to say nothing of the 
British and the Germans, who have coal in abundance. 
Unless some radical change is made, the whole of our 
export trade will be lost, and the French military victory 
will be transformed into an economic defeat.’’ The situa- 
tion is sufficiently explained, perhaps, to render it unneces- 
sary to point out that a very strong and influentially backed 
movement may be expected in this country in the near 
future, having for its object a military occupation of the 
Ruhr coalfield, for the purpose of ensuring the carrying 
out by Germany of the coal clauses of the treaty. 

In view of the fact that, as the direct result of the war, 
the national yield of meat of all kinds has now fallen some 
400,000 tons below the amount normally required to meet 
the consumption of the population, close attention is being 
paid to the best means for meeting the deficiency. In this 
regard the problem is seriously complicated in France 
owing to the extraordinary lack of anything like adequate 
cold storage organisation which is a vital factor in any 
country that is compelled to draw any substantial propor- 
tion of its meat supply from across the seas. As matters 
stand France possesses to-day cold storage capacity of 
something like 200,000 tons. France is also seriously 
lacking in refrigerator cargo boats. In order to make up 
her deficit of 400,000 tons in native grown meat, France is 
able to count on perhaps 50,000 tons from Madagascar, 
Senegal and Algeria, but the balance of 350,000 tons must 
be procured elsewhere, and largely conveyed in foreign 
bottoms, as the maximum that could be transported in the 
existing fleet of French refrigerator boats is only 200,000 
tons. 

This triple problem of the shortage of meat, cold storage 
warehouses, and cargo bokts fitted with refrigerating 
plant, has resulted in the organisation at Lorient, the 
ereat Brittany fishing centre, of a ‘‘ Fish Fortnight,’’ for 
the purpose of developing and popularising the use of 
fish as food. The manifestation, which began on Satur- 
cay, has been directly organised by M. Paul Bignon, the 
Under-Secretary for the Merchant Marine, who is keenly « 


[Se tem ) i 


interested in the possibilities offered by the a eas 
trialisation of the fishing trade. . i With the 
position that France, with her 1,700 miles oa 
ought to be able to furnish herself with more than 
fish to make up for the deficit of meat, and thereby a 
having to spend something like 2,000,000,000f 4 aVog 
imported meat, M. Bignon has focussed his ateeain 
the need for replacing the primitive fishi . 
are so largely used in France with numbers of th 
motor trawlers, such as are used so largely round 
British coasts. The British fishermen, he poi te 


a much smaller number of vessels than those a 
the French, are able, owing to the fact that ie 


95 per cent. of their boats are fitted with steam to 
a harvest of some 900,000 tons of fish per annum, of tye 
the amount of the yield from the French fishi fee 
Further, owing to the lack of cold storage f mi te 
French fishermen are often obliged to throw much of thei 
catch back into the sea, while for the same reason, ; 
1918, at the Paris Central Markets alone, 547 tons of i, 
after it had been brought to Paris, had to be de ‘ 
unfit for consumption. Simultaneously, the Thing 


National Cold Storage Congress (which begins on Thun. { 
day) will also take place at Lorient, so that, under ty 


energetic impulse of the Under-Secretary for the Merch 
Marine, there is good reason to believe this novel “Fig 
Fortnight a will produce really practical results in mm 
than one direction. 

The Presidential decree authorising the construction ¢ 
a pipeline for the transport of mazout or crude petroleum 
from Havre to Paris has now been signed, and it ise. 
pected that the work will be commenced within the ng 
two months and completed in a year. The pipes will ps 
by wav of Bolbec, Yvetot, Barentin, Rouen, and Pontoig 
and will be constructed to deliver 2,400 tons of maze 
per day. The reservoirs that are to be built to conti 
the petroleum at Havre and in the Paris district arp 
have a capacity of 60,000 tons. Branch lines are tok 
installed at certain points on the route of the pipeline fr 
the purpose of serving those districts passed throug 
which have need of this form of combustible. 

At the outset of the week the Bourse was markedly fim, 
owing principally to the Polish victory, but later, as: 
result of the uneasiness felt in London at the Irish agit- 
tion and at the threatened mining strike in England, ther 
was considerable depression. | French Funds have e 
mained firm, 3 per cents. standing at 57, 1917 4 per cents 
at 71.45, 1918 4 per cents. at 71.15, and § per cents. @ 
102.25. Banks have shown a tendency to decline, Bangx 
de France dropping from 1,255 to 1,180. — Shipping he 
shown a certain improvement, Chargeurs Reunis a¢ 
vancing from 1,274 to 1,307, and then dropping back 
1,292. Messageries rose from 418 to 441. 
undertakings have varied, Thomson dropping back fros 
1,180 to 1,160, and the Générale d’Electricité rising from 
1,115 to1,152. Metallurgical shares have generally falle, 
Métaux dropping from 1,400 to 1,355, Longwy from 2:0 
to 1,970, and Chantiers de la Loire from 1,680 to 1,640 
Tintos are back at 805. Petrol shares have shown aco 
siderable improvement, though without attaining ther 
previous high level, Mexican Eagle rising from 607 " 
502, Roval Dutch from 33,950 to 35,700, and Shell from 
363 to 417, to finish at 397. 

The returns of the Bank of France for last week, 
previous week, and the corresponding week of 1913 
as follows :— 


DEBTOR. 
Aug. 26,1990, Aug. 19, 189% Ag. 24 
Francs. Francs. wgesunll 
Capital of the Bank.............. 182,500,000 2 182500000 o» Miia 
Pfofits in addition to capital... 11.115,025 +» 1B say 
BOO ain enn e cae e es 22,105,750 0 mao 000 . ms 
e roperty ...... ¥ ee 
ee ssscsnssse tia 8,407,444 oe 8,407,444 oe 
aceount§ ( ” 
Doaember 20, 1918)... 913,900,827 + 908,856,055 + 
ta n r ” 
Devens (Law Dec. 20, 1918). 4,167,123 «. es * aos 
Notes in ctreuMtion ............ 37,904,507,125 .. 37,89, 2s 
Interest on securities ............ 195646 .. 7175008 "yee 
Bank notes toorder ............ 1,146,136 .. 135568 «sagas 
Treasury aceounts .............. 64,228,600 +. ea aet eee 
Current socounts, Paris ........ 1,963,022,065 «. 104M se Me 
Do branch banks .......... 1,239,791,067 .. 122A °° 
Dividends payable .............. 6,958,500 «. Tay 
Divoounts and sundries .......... 36,955,037». {0908973 “ 
Rediscownts ............... 0.045 10,903,973 «. 943.2857 oa 
GREEN vevvspoecoscscatecbooses 135,775,658. — 
Bi cantuntanseid @3,177,680,089 .. 45247891386 ++ 
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Att the functions of a commercial bank center on the 











mathe te facilitating of business operations. The Irving : 
ae organization groups its functional activities and lodges 
S Out, vit responsibility for conducting each group in a distinctive 
chine department. Whether the department has to do with 
non import and export transactions or with domestic affairs, 
hig fe the result is a highly specialized and responsive service 
ciliti ° 
hae for Irving correspondents and customers everywhere. 
reason, 
est IRVING NATIONAL BANK 
este 
the Thi 
$ on The , WOOLWORTH BUILDING, NEW YORK 
, under th 
1¢ Merchan 
ovel “ Fig 
Its in mor 
LONDON GFFICE: PINNER’S HALL, OLD BROAD STREET 
struction ¢ 
€ petroleun 
nd it is ¢. CREDITOR. | deliveries to the Entente have now reached the level of the 
in the nex Cash in hand .......+++.-.02-+2+- ee 5,844,943,254 ——_5,844,289,309 .. 4,080,854,354 | Spa agreement. The Federal Coal Council has decided to 
eS Will pas; re en eecrere pesgonono 3o5;00,000 on ae industry —_ 70 tied - the eres er the 
1d Pontoi ee eas hagpenoees setae se . deficit being made up of Central-German or Saxon brown 
of pw Sameeein Paris ne ccs saan? §=—soo~IS4oF 499008377 | coal or brown coal briquettes. The Government has recom- 
t to contain Ea eapabesengngnqenecs ‘pasa tats ee na mended all industries to prepare themselves for use of. 
trict are a REERERD ------onn.c0 SE «| LENS... 962,765,953 | brown coal as rapidly as possible ; and it is announced that 
'S are to b beaches -..-..-. wyieesninee e+ 493,340,705 497,045,936 . - Krupps will adapt a great part of their works to this fuel. 
pipeline fo Advances on bullion ---.-..++.00  taraeeme seam °° isso | Lhe foreign exchanges last week registered their highest 
ed throug) Dob branch banks ..........0 LSTE1S8 LESBOS .. 598,179,688 point since the decline of March-May, sterling selling on 
iy Mayanoe fo State (Ordinary)... ++ 9. rrp o 2500000000 2. we 19es0 | the 23rd at 184.20, and the dollar at over 51, since when 
irkedly fim, eo there has been a drop, sterling to-day touching 174.20. 
later, as: MEDS ...e.eeeeeeeeeeeeeessee  34905,000,000 3,900,000,000 .. - The proposal to establish trading in foreign exchange for 
Irish agit. & eS noone 101°753.899 101753899 es sporease future settlement on the Berlin Bourse has at last yielded a 
gland, ther =~ Ll RS ee Teas a6 ry 1g ono | definite plan, the chief feature of which is the establishment 
is have w Expenses and management........ 14,418,142 12,939,228 3; 4,603,571 | of a ‘‘ Liquidation and Guarantee Fund,” with a capital of 
4 per cents pe aeabasgenapsnonenoeane acer ore one apanaiens - sates half a million marks, to which members will contribute, 
yer cents. 2 Total 45177600009 43.207891,596 .. 7092103651 according to the dimensions | of business, sums between 
sc tr per PRS ore 250,000 and 2,500,000 m. Ten per cent. will further be 
hipping hes CnIReNRERENEa ERD | paid as security lor engagements for a month ; and for the 
Réunis 2¢- SANK OF FRANCE RATES. chief foreign currencies an official monthly ultimo course 
ing back 0 DIGCOURE cocccccvccccccoccsccccscccccsccsees sccccesescoes 2 ‘will be quoted. Berlin Stock Exchange, in accord with 
Electrica ae és |the exchange movement, but checked somewhat by the 
y back from . ee ‘Silesian troubles, has been, on the whole, upward. 
‘rising from Averages are now not far short of the year’s highest. The 
ls ati ans s interest-paying securi- 
eal ie Jp ORM ANY —POLITIos—COAL XCHANGE AND tics. which om March 1st was 13,322, and on June 1st onl 
$0 to fy. BOURSE—TRADE CONDITIONS—POTASH—STATE | 9,557, Was 12,721 on August 14th, and 12,431 on 
hown a 000 TRADE ENCOURAGEMENT. | August 21st. In connection with fusion plans, most of the 
aining ther (FROM OUR CORRESPONDENT.) | stocks of the big mixed coal, smelting, steel, and finishing 
rom 607 1 BERLIN, August 26. | metal companies have risen sharply during the past three 
1 Shell from THe conflict between Germans and Poles in Upper Silesia, manta: ath tne 
+ week, th & — — pusely racial, but is partly religious and social, Bismarckhuette ....eeeesseeees ES « aii’ 632 
t . ) curing the past week threatened to take sharply anti- Laurahuette ....cccecsceeeseeecs BOD ccceee 339 
of 1913 2 ngs oa and promises new international complica- | Masmaemanaatiaisewedes pesenees = shane * 
ions. It is beginning seriously to affect local industry, MEMIE wrcccccccccccccsccccccrs UNE coccee s 
“hich up tll now, at least in the dominant coal, iron, and | ASRS ne Gussahlwerke AIS sss OO 
0. we tion be a resisted the general industrial ne Oil stocks showed large advances at beginning of the 
os tter than industries in the West. The Silesian coal | Ol! stocks showe Se -‘ 5 & a. 
) we a output (until last month, when already disorder weakened | Week. | The mining and MC. lien eg ne 
7 mus it) was satisfactory ; and an agreement was lately come to boom in Bochum Gusstahl (Cast Stee ), due to attempts at 
ae °r extra mining shifts, which promised six million tons | ©4pture by other companies. . bis price movement of 
| a a year. The Silesian ironworks and steel mills | State loans during the present year has been :~— 
| - ore eral orders for a long time ahead. The yon 31, * 2 31, Aug. 2 26 
#. Pr . Production in July was 110,000 tons more than . . me - 
MBBS Bf it June, and 860,000 tons more than in July, 1949; but the |® Geman War Tan ggc-ovv-o--. M150. TR. B88 
SD working cy sift fell 8 per cent., as a result of irregular | 4 4, due 1932 ......s000ees0000ee. 7 1. 8175 :. 8090 
Toa jaan of the extra shifts arranged for in March. A new | 4 % Reichsanleihe.........-+.-++++-- 64 ie = as 68°50 
2 ee aa has been come to with Ruhr miners, under Bn ng cceccccccccccese a - coe ee aa 
) x = shift beeeress will take on their shoulders 4h m. per 3 %, 1c. _ CINEG. cccccsccccecesece ee ee 
| agreeme woe Dove by the State. The March extra-shift | The quotation of the 5 per cent. War Loan, which was 73 
5, amie Leia be extended to all Ruhr mines. The |in May, 1919, has been stabilised around 79-80 by inter- 
~“'estphalian Coal Syndicate reports that coal | vention purchases by the Reichsanleihe Company. which 
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cure is a reduction of the price level. ae 
recommended are prohibition against dinate 
factories, and against closing down of factories Ot i 


experts’ certificate declaring closing inevitable, ee 
to manufacturers of public orders for goods on : 
of fixed prices, the compelling of raw material Condit 
to sell to manufacturers at prices corresponding to 
conditions, and the advancing of working capi 
security of manufacturers’ stocks. For part Capital 
tries are recommended regulation of the Wood trade yy; 
aim of supplying paper mills at bearable Prices, and - 
lishment of a leather monopoly, and meantime. esta, 
trolling of leather sales with aim of ensuyri ion 
leather for boot factories. Preparations for restoring th 
commercial fleet are also recommended. 


ESTABLISHED 1610 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital (fully paid), Surplus and undivided Profits 
$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
; Barclays Bank, Ltd. 


=— EE 


CANADA.—FREIGHT RATE INQUIRY —THE Ruy 
WAY CASE—DIFFICULTIES OF THE PROBLEy. 
CROP CONDITIONS — LATEST REPORTS <; 
SUPER-PARM—STOCK MARKETS AND | 
CONDITIONS — THE INDUSTRIAL ovriog. | 
GOLD SHIPMENTS TO U.8.—THE TARIFF 0y 
MISSION AND THE FARMERS’ CASB. 


(FROM OUR CORRESPONDENT.) 


was founded in 1919 With a capital of 400,000,000 marks, 
the company is entitled to issue bonds to a tenfold larger 
amount. On the security of these bonds, money is bor- 
rowed from the Darlehnkassen, and the yield is devoted . 
to buying loan stock. Orrawa, August 1g 

The bad condition of business is reflected by the condi-| Arrer the junketings and oratory of the Imperial Pres 
tion of the Leipzig autumn fairs. The former single fair ; 
is this year organised into two separate fairs, one for 
technical appliances and processes, which has partly the 
character of an exhibition, and the other, a_ general 
(selling) fair. The first showed a great many new fuel- 
saving appliances and labour-saving machine tools. The 
space provided for exhibitors was far from filled; the 
attendance of foreigners was small, and little business was 
done. The general fair space is fully occupied by 12,000 
exhibitors, but buyers entirely dominate the market, an 
little selling is being done. Weak foreign trade has 
compelled the Government to cut down several more 
of the export duties. The duties on iron con- 
struction and bridge parts, boilers and reserve parts, 
iron, gas, and water reservoirs, marine buoys, iron 
brewery vessels, and aluminium-allov goods have 
been reduced to 2 per cent.; On concrete ships to 1 per 
cent.; on firearms to } per cent.; on wire springs, 
wire brushes, hooks, metal box-handles and other small 
articles of this class to 6 per cent. A report on the iron 
foreign trade trade shows that those exporters who in- 
voiced their goods in currency of importing country 
reaped enormously greater profits than those who invoiced 
in marks, the difference, of course, varying with the ex- 
changes. In February, when the mark was lowest, 
foreigners in countries with high exchanges who agreed 
to pay in their own currency were paying 9 marks a kilo 
more than foreigners who were charged in marks; but the 
excess fell in May (after the mark’s recovery) to 21 pf. 
Buyers in countries with low exchanges, who were usually 
charged in Reichsmarks, were in May paying prices 100 
per cent. more than buyers in countries with high ex- 
changes. This led in midsummer to a general under- 
bidding of Germany by America and England in the 
former Austrian countries and in the new Baltic States. 
Since then Germans have agreed to sell to these countries 
at the lower German home prices. The potash export 
trade, upon which Germany must largely count to correct 
her passive trade balance, is in difficulties owing to re- 
fusals of Americans to pay the high price demanded by the 


new compulsory Potash Syndicate. The syndicate lately 


Conference Ottawa is now back to stern and prose 
realities in the shape of a railway rates inquiry. 
August roth the Dominion Railway Commission began tk 
public hearing of an application by the railways whe, 
operating conjointly under cover of the Canadian Railwy 
Association, ask for an increase of 40 per cent. in freight, 
20 per cent. in passenger rates, and 50 per cent. in sleep 



























railway employees in Canada as the corollary of an awa 
by the Railway Wage Board at Washington, are duet 
secure a large increase in wages, with the result that th 
railways declare a 30 per cent. increase quite inadequit 
to the new conditions. 

The railway case was comparatively simple, The 
counsel claimed that operating costs had far outpaced ay 
increase of revenue since 1914; they had risen 100 pe 
cent., and freight and passenger rates had only bee 
increased 31 per cent. and 15 per cent. respectively 
The C.P.R. president, Mr E. W. Beatty, who 
formerly its chief counsel, outlined the situation frot 
his company’s point of view. He showed that the 
ratio of operating expenses to income had risen fros 
63.87 per cent. in 1916 to 81.39 per cent. IM 1919 Dut 
ing the first six months of 1919 it had become as hig! 
as G3.10 per cent., and even if the full application wer 
granted would still be at least 84.6 per cent. for the whol 
year. Expenditure had risen in an alarming manner fros 
$87,000,000 in 1916 to $143,000,000 in 1919, and we 
steadily mounting. He thought that in two years 
there might be a reduction of operating costs. Mr Mouk. 
of the C.P.R. statistical department, produced a plethos 
of statistics to confirm Mr Beatty's statements, and 2 
figures of the actual increases in costs of labour and 
material. He stated that in 1920, under existing ralé 
the C.P.R. would scarcely earn its operating expenses, 


tried to double its dollar prices, although i po i 

S, z gh its component |... : ‘ dial on las 
companies this year announced profits between five and ten | if it continued to meet its charges and pay dividends if 
times greater than in the financial year 1918-19, this as | Year's scale would face a deficit of $37,450,672! 


result of the high yield of marks of dollar payments. 
Sharp attacks are being made on the syndicate for not 
diverting its abnormally big foreign profits to the cheapen- 
ing of potash for home agriculture, 


full increase asked for was granted, and an ant 
increase in freight of 20 per cent. during the ae 
of 1920 materialised, the C.P.R. surplus for 1920 tl 
A Commission of the ‘‘ Reichswirtschaftsrat ’ has re- only be $4,731,771. He claimed that th ae 
ported that the present industrial-commercial stagnation made every effort to economise, and had val preside? 
1s due, as far as the home market is concerned, to under- | © its pay-roll than in 1913. Mr Howard Key, 
consumption, not to over-production ; and that the only yof the Grand Trunk, and Mr D. B. Hanna, the 


ing car charges. The original application had been for: 
30 per cent. in freight rates, but since it was filed te & 
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tive officer of the National system, gave evidence in similar 
sae 9 railway case was attacked from various angles. 
Counsel for the Ontario farmers showed the effect of the 
increases On the farming industry, whose prices are fixed 
-, outside markets. Mr Blain, a leading wholesale grocer 
” Toronto asserted that the nominal amount of the in- 
a would be twice or thrice as much by the time it 
eared the consumer because the wholesaler, jobber, and 
-etailer each calculated his profit as a percentage of the 
value of the commodity, plus the freight rates. Others con- 
tended that the C.P.R. should be judged on its own merits, 
and the inevitable deficits on the National system met out 
of public funds. There was an adjournment of four days 
to enable the anti-railway forces to prepare their case, 
and when the hearing was resumed the C.P.R. statistician 
was subjected to a rigorous cross-examination by Mr 
Symington, the very able counsel representing Manitoba. 
He managed to elicit some interesting admissions, the chief 
of which was that the C.P.R. had built up an accumulated 
surplus of $317,000,000. Of this $116,000,000 was liquid, 
consisting of $53,000,900 cash, $16,000,000 in accounts 
collectable, and $37,000,000 in Government securities. 
$160,000,000 of the surplus was in the form of deferred 
payments on lands or lands yet to be sold. Against these 
assets stood $27,000,000 in due accounts, and $52,000,000 
in note certificates maturing in 1922 had to be provided 
for. It was also admitted that C.P.R. operating expenses 
were much lower in the West than in the East, and the 
western representatives contended that if any increase was 
granted a lower rate should prevail in the West. Counsel 
for interests in the Maritime province made a similar plea, 
taking the ingenuous ground that the Intercolonial Rail- 
way had been built as a condition of political union and 
ordinary business terms should not be applied to it. The 
C.P.R. witnesses also admitted that their system was in 
better condition than in 1913 and subsequent years, when 
the train mileage was higher, and that it was much 
superior to the state of any of the American roads. Repre- 
sentatives of various industries, urban and rural, have ap- 
peared before the Commission to protest against the in- 
crease, and have each in turn claimed that it would have 
calamitous effects upon their particular industry. The 
Manufacturers’ Association would be willing to concede 
part of the application, but they fear that if it is granted 
in full, British competition taking advantage of water 
transport will become very formidable in territory adjacent 
to the seaboard and the Gulf of St Lawrence. The increase 
is bound to fall with disproportionate severity upon the 
population living in the central regions, and if the state- 
ments of Mr Walker Hines, lately Director-General of the 
American Railways, and Mr R. W. Woolley, of the Inter- 
state Commerce Commission, as to the cumulative effect 
of freight increases are correct, the cost of living is bound 
to be seriously affected in an upward direction, and the 
present basis of wage adjustments and manufacturing 
costs will be badly disturbed. The inquiry is still proceed- 
ing, and while it may conclude by the 21st an early decision 
is not expected. The C.P.R. case had been severely 
shaken by to-day’s evidence, and it is unlikely that the 
whole application will now be granted. The railways of 
the National system are clearly in a hopeless position as 
far as making both ends meet. 

East of the Great Lakes most of the grain crop has 
now been reaped, and farmers are busy with threshing 
operations. There is general satisfaction with the crops, 
though the yield of hay is somewhat light. The fruit crop 


| 'S excellent, and will bring good returns. In the prairie 


Provinces harvesting is now general in Manitoba, in most 
districts of Saskatchewan and in Southern ‘ Alberta. 
\nother week or ten days will elapse before the crops in 
the N.W. and S.W. corners of Saskatchewan, and in the 
northern half of Alberta, are ready for the binder. Weather 
conditions have been exceedingly favourable during the 
Past fortnight, and in many districts a marked improve- 
there has been visible, fields which were regarded as un- 
bush - repay cutting, promising to yield eight or ten 
i Per acre. The latest crop survey of the Manitoba 
tana rm a that 74 points in the province report an 
"i se wheat yield of about 18 bushels per acre, the 
est being five and the highest being 4o. Rust has ap- 


peared in a number of localities, but has fortunately come 
too late to do serious damage. 

Alberta is this year in the best case of all three prairie 
provinces. The wheat crop will probably average at least 
20 bushels per acre, and in the area south of Calgary, 
which suffered badly from drought in 1918 and 1919, many 
farmers have crops exceeding 40 bushels per acre. The 
province has also an enormous hay crop, and there will be 
no repetition of last year’s desperate problem about feed 
for live stock. _Throughout the West oats and other coarse 
grains make, like wheat, a somewhat mixed showing. In 
Alberta there have been many fine crops of winter rye. 
The flax crop is very disappointing in all provinces, being 
thin and weedy. The experts still keep to their estimate 
of a total wheat crop for the West of about 240 million 
bushels. Trading in futures has been in full swing this 
week on’ the Winnipeg Grain Exchange, and prices for 
No. 1 Northern have been ranging a little below $2.70. 
There are some enormous farms in the West, of which 
possibly the largest is called the Noble-ford. Mr Noble 
was a farmer who won a bet that he would grow over 50 
bushels to the acre on 1,000 acres, and won the bet in 
1915 by growing 52 bushels. To-day he has 8,000 acres 
of wheat, 2,000 of oats, 3,500 of winter rye, and 6,000 
acres in summer fallow. Off this farm alone there will be 
reaped 350,000 bushels of grain, and he has 6,000 acres 
in crop elsewhere. To save a long haul over indifferent 
roads he is installing an aerial railway to carry part of his 
crop to the granaries. 

After a severe setback Canadian stocks have been some- 
what firmer in the past week, but trading on the exchanges 
has been within comparatively narrow limits. The paper 
stocks are still active, and have kept life in an otherwise 
listless market. There have been rumours, still unconfirmed, 
that the Northcliffe interests have purchased the holdings 
of one of largest paper companies operating on the North 
shore of the St Lawrence. Now that a satisfactory crop 
is well assured, a resumption of activity on the stock ex- 
changes is looked for in the autumn. Manufacturers and 
wholesalers still find business quiet, but there are signs 
of impending briskness, and in the West, especially in 
Alberta, good orders are flowing in from ccuntry mer- 
chants whose territory has an abundant crop. Money 
rates are still high, and there will be little funds available 
for investment till the western crops have been finally 
moved. 

Industrial prospects for the winter are none too bright 
in certain directions. The Canadian Car and Foundry 
Company has just shut down all its plants in the Montreal 
area, and several thousand men are out of work. The 
nominal cause is some labour dispute, but there is also a 
shortage of orders. However, the Canadian Woollen 
Manufacturers’ Association has just secured an order from 
Roumania for more than $7,000,000 worth of goods, which 
will help the textile factories. It is now disclosed by the 
U.S. Government that Canada’s gold shipments across the 
border during the financial year ending June 30, 1920, 
amounted to $39,700,000, which would only have made 
up, if applied thereon, a small fraction of Canada’s un- 
favourable trade balance. During the same_ 12 
months Canada imported from the United States 
$861,100,000 worth of goods, and exported $488,q00,000, 
leaving an adverse balance of $372,200,000. In the last 
six years Canada has shipped in all to the United States 
gold to the value of almost one and a-half billion dollars, 
distributed as follows :-— 


Fiseal Year Ended June 30— $ 
Wale Wrote aicieaca tt eidald-ond.aale daa alee mada 212,900,000 
BES cock thank ee 6s ka wen tae are ite aka 579,300,000 
RN tos bUe eth ous) waked Ree hohe eaee ters 515,000,000 
De So isn a cues cous chee eeeies cewenian ae 102,900,000 
POEs: «din dca biince Wika oie bene, < ene Maan tate 36,500,000 
Stak aranbies KAkanekdena ae aeake 3%,700,000 

WO Bivniicecieeendcs tenet 1,49%,000,000 


When the Tariff Commission holds its sessiors in Winni- 
peg, on September 15th, the United Farmers ®f Manitoba 
will present a detailed case against the existing tariff 
system. They will demand, among other things, the re- 
moval of duties on all instruments of agricultural produc- 
tion, and the elimination by gradual stages covering five 
years of the tariff on all British imports. : 
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GREECE.—GENBRAL CONDITIONS—THE BOURSE— 
FOREIGN EXCHANGE RESTRICTIONS REMOVED 
— MORTGAGE BANKS. 


(Sep tember 4 


SWEDEN.—THE IRON INDUSTRY—st0cg pym,_ 
DEPRESSION — IMPROVEMENT Iy pe 
PAILUBES. 


(FROM OUR CORRESPONDENT,) 








































ATHENS, August 21. 
THE treaty of peace with Turkey, signed in Paris between 
the Allies and Turkey, restores Greece to an important 
part of its ancient territory, which had been under Turkish 
rule for nearly 500 years. A new era is thus opened to 
Greek enterprise, which is reflected in an optimistic spirit 
prevailing throughout the country. Foreign trade is now 
in a satisfactory way, but official up-to-date statistics are 
unfortunately not available. The money circulation is very 
nearly the same as at the end of last year, when it had been 
estimated that the per capita circulation was 240 drachmas, 
a figure relatively small as compared with the circulation 
o! other European countries. The increase in circulation 
since 1915 has been about fourfold, though the system of 
payments by cheque has not been introduced in Greece 
during the war, as it was done in other countries, and the 
area into which the Greek drachma is used as a medium of 
exchange has been considerably extended since that year. 
Consequently, the money market is very tight. The 
National Bank of Greece’s official discount rate is now 63 
per cent., but other banks and bankers are discounting at 
higher rates. Some complaints have been heard from in- 
terested parties for the stringency of money, and a plea 
for an increase of the circulation 1s made. Cost of living 
has not advanced since the end of last vear. No estimates 
exist as to the increase of the cost of living since 1914. 
One can, however, safely put the increase at, roughly, 300 
er cent. Thus, the increase of money in circulation and |& —. tere ; . 
o the cost of living, since the outbreak of the war, seem we . 2 ee ee ow: mane ee — bers 
to be equal or very nearly equal. Shipping profits and ae Pads Airgera ae ao "hes ae half of thi fa 
remittances from Greeks established abroad, which consti- | ° ict oer: 1 oan oa iIlio k ‘ah ye 
tute the chief items of invisible exports, and largely con- a a th ie of ae Pca ae ; 
tribute to a favourable balance of trade, continue on an in- a s seill oe ae 7 es ae Valens foe 
yer ge scale. 7 - a : 4 and textiles of g per cent., for unwrought timber 10 
general fall in prices has prevailed in the stock ex- cont tor cenee on8 ane cont. ond tor ee 
change for some time lately. An exception is marked in | (oi. ieee cattle Saute hides, and leather hain 
Greek bonds, especially of the older gold bonds, which 2 ielsovegee” 2. ogg ies aan ‘ : 
have rather gained some points. It was expected that the 
interim dividends for the half-year, paid by the banks and 
the various companies, and which were on the whole very 
satisfactory, would have influenced the market favourably, 
but the undertone is still weak. 

By a Royal Decree all restrictions imposed during the 
war and after on the free movement of capital to and from 
abroad have been removed, the only restriction still left in 
force being the prohibition of the import of depreciated 
foreign paper money (roubles, crowns, levia, lei, and 
Turkish pounds). Consequently, the buying and selling of 
foreign exchange, and remittances abroad, are no more 
subjected to any formalities at all, exactly as it used to be 
before the war. ; 

The Government presented to the Chamber during its 
last session a Bill providing for the establishment of mort- 
gage banks. The Billis now law. Its aim is the develop- 
ment of credit based on real estate. Loans against mort- 
gages were hitherto made chiefiy by the National Bank of 
Greece. But a number of private persons were making it 
a profession of giving such loans, usually at exorbitant 
rates of interest and on exacting terms of repayment, in 
consequence of which the borrower was very often evicted 
from his property. The new law is expected to remedy 
this situation, and to promote the building of new houses 
and the acquisition of new ships, by creating capital avail- 
able for that purpose on easy terms, and by simplifying the 
proceeding required for the registration of the mortgages 
and the fulfilment of the necessary legal formalities. The 
banks to be created under this law will have a capital of 
10,000,000 drachmas at least. They will have the right of 
issuing mortgage bonds, backed by loans on first mort- 
gage on buildings, building plots, and ships. The maxi- 
mum nominal value of bonds they are entitled to have at 
any time in circulation cannot exceed ten times the total 
of their paid-up capital, and their ordinary and special 
reserves. Should the amount of bonds in circulation at 
any time exceed the total value of loans secured by mort- 


gages, the excess has to be covered by one or more of the | the reports for all kinds of grain showing an atte 
following assets : actual cash, Treasury bills, Greek bonds, |or a little over. The same applies to potatoes, Bil 
bonds of the National Bank of Greece, and bonds of other |&c. The Government has introduced a new fodée 
limited companies, secured by real property. which maintains the prohibition against using 


be 5 STOCKHOLM, August 2: 
Te glint of hope of an improvement in trade 
tions which was traced in the Swedish ; Cond, 
dustry during May and June last has now a 
and prices have gone back to what they Vanishes 
April last. The last week has een were 
by a series of exceedingly gloomy days on the 

Exchange, and the loss in values must have been 

siderable. One of the leading Swedish trade me 
calculates the depreciation in stock values since th 
beginning of the year at an average of about 8 Per cen: 
per share, Which is quite considerable when taking ; 
consideration that most shares had already declined eny 
mously at the turn of the year. The market value of th 
shares of many of the leading Swedish concerns 
now standing at or below par, so, for instance, thos 
of the Stockholms Superfosfat, which are quoted » 
475 (500 par), Allmanna Svenska Elektriska 409 (to. 
par), Baltic 46 (100 par), Bofors-Gullspang 85 (10 
par), Gasaccumulator 7o (100 par), L. M. Eriess 
Telephone Co. 73 (100 par). Several of these mp. 
panies gave last year substantial dividends, for instane 
the Superfosfat as much as 50 per cent., AS.EA 
per cent., or enough to compensate the shareholders iy 
the coming vear’s meagre results, because even if an in 
provement sets in, the taxes which will be levied by ty 


capital for old concerns are now very rare, and the on 


creased its capital from 1.5 to 3 million kr. No doubt th 
advice issued by the State Bank in this respect is having: 
wholesome influence on the situation generally. On th 
other hand, cases of payment suspensions and failures a 
frequent. The other dav it was reported that the larg 
A. B. Thulin works, with 6.6 million kr share capital, hai 
suspended payment. Efforts are being made to reco 
struct this concern. In view of the high cost of fuel, tt 
State railwavs have decided to restrict materially th 
number of trains running after September 15th next, with 
out, however, causing the public too much inconvenient 
The strike in the mining industry has come to an end, 
work has been resumed in the mines and at the shippint 
places on practically the same cenditions as before, but " 
the building industry efforts of conciliation have so far 
failed. 





HARVEST—BREAD PRICE REGULATIONS. 
(FROM OUR CORRESPONDENT.) 
CopenHacen, August 27- 
Wir the £ at 25.50 and the $ at 722.00, It 1S hardly to 
wondered at that the Danish Government has de 
take some steps with a view to improving the per 
Minister of Commerce has decided to appoint a ; 
sion, wh'ch is to lay before the Government eee 
tending to improve the Danish exchange. It sition 
hoped that the Commission in question, the COT 
which has not yet transpired, will press on wit 
for matters are very unsatisfactory. The above ei ith 
are those of the 25th, and they have since receded eds 
the £ to-day being at 25.15 and the $ poles. 
kr have gone back from 144.00 to 143.00- ‘ 
Luckily, the harvest promises to be fairly satisfac 
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or exporting, corn suitable for bread. The Government is | 
to take over the wheat and rye production for 1920, and 
to fix prices for flour and bread. The present prices for 
pread remain in force up till April 1st, when the price of 
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; ; o : 7 
an 8-Ib rye loaf is — 30 oo The arrangement will Capital Up oy i one 
entail a State expenditure of 90,300,000 kr. This ex- Reserve Fund and Undivided Profits _ 1, 140.430 


pense or loss on rye bread, the national Danish loaf, will 
be almost counterbalanced by profit on wheat, by tax on ex- 

rt of other kinds of grain, malt, &c., which sources of 
income are calculated to yield some 70,000,000 kr. 


Ketters to the Editor. 


THE WORLD'S MONETARY PROBLEMS. And therefore it would be most unreasonable fox them to 


TO THE EDITOR OF THE ECONOMIST. demand that the ‘‘ worker ’’ should correctly know the 
a 7 64.2 9° . 
Sir,—1 notice in last week’s Economist that Mr Frank vormne thet he can Set out of the eae = : ast his maior 
; . ein alll oa _| has helped to fill—Yours faithfully, Atperr Watts. 

Morris, while discussing your leading article under the Westaces, Mittatliie. Auuuak aan 
abbve title, and dealing with Professor Cassel’s memo- ere Ss HUES WN, 1920. 
randum, indulges in the popular but very undesirable 
habit of supposing that the ‘* worker”’ is chiefly 
responsible for our monetary difficulties. Perhaps I may 
be attributing rather more to Mr Morris’ remarks about 
the worker ‘* trying to avoid the simple truism ”’ than the 
remark was intended to imply. But it does imply that the 
worker as distinguished from other members of society is 
to blame for trying not to recognise the truth. This 
method of throwing the responsibility for social misman- 
agement on to any particular class, such as ‘*‘ workers ”’ 
or “ capitalists,” is greatly to be deprecated as a most 
futile method of approaching any economic question ; and 
it too often leads to extravagant and altogether false 
generalisations, such as those about the workers in the 
letter by Mr J. E. Havens in the same issue of the 
Economist. 

I gather from the expression of opinion by the working 
men of my acquaintance, that the worker appreciates the 
futility of the upward scramble of prices and wages quite 
as much, and desires its cessation quite as honestly, as does 
any business gentleman or learned economist who contri- 
butes to our social enlightenment. But unfortunately he 
does not see any betterthan the other learned gentlemen 
how it is to be prevented. Nor do I see what right Mr 
Morris has to expect that he should. 

Still, he mav be right in expecting our economic salva- 
tion to come from the worker. For the guiding lights of 
the learned, though many and variously coloured, throw 
but a pale and confusing illumination upon the dark places 
of economics. For instance, Mr Morris tells us the 
““world view about wages is psychologically wrong.’’ 
Yet a little further on he says, ‘‘the demand of the 
workers for a standard of living ’’ puts up wages and 
makes prices unnaturally high. So it seems the worker 
knows better than the ‘‘ world,’’ and realises that what he 
wants is ‘‘ what money will buy.” 

Mr Morris, on the other hand, seems to fall into this 
worldly error, for he says that ‘‘ this natural rate of wages 
iia depends upon the amount of currency.’’ No doubt 
he means that is so if the amount of currency issued de- 
pends on the quantity of goods produced (‘‘ production ’’). 
But how could it so depend? There is no earthly connec- 
tion between quantity of goods and value er quantity of 
money. If there is, will Mr Morris tell us what value in 
money a ton of goods is worth? 

Obviously he must first know what value or price the 
ton of goods is supposed to be; and that can only be 
known by finding how much money will be given for it. 
If the issue of paner money of merely nominal value is to 
depend on the value of the ton of goods, and the value of 
the goods is to depend on the issue of money, I do not see 
how the value of either is to be determined. 

_S agree with Mr Morris in thinking there is a natural , 25 dine 
Cr eating om natural price, which price depends |, meni ee peat aetaue, ne 

Pon the amount of labour embodied in the goods and ; edi ge ne 
gold (the price) respectively. B eh hat labour- | 4#stvian Red Book. Official Files Pertairiing to Pre-War 
value on bo ee ee Histo Parts Il. and III. (Lond#n) George Allen 
natural ori . wraith a a Se and Unwin 3s 6d each volume 
aaaae a Unfortunately, if there is any class that it The Aland : - F S dish Finlander’s Point ‘of 
danas just to blame more than others it would be the | 4 “é View — 's oe in iH ‘isi fo a Cebedaniins 
tha ists who have taught the worker that the price of ww. By J. J. Sederholm. (Helsingfors) 

ngs does not depend upon the labour they have cost. Printing Office. 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 
_ The Bank buys and sells Bills of Exchange, Jssues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business im connection with the East, on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 ver cent. 
per annum on daily balances. 












ECOKS RECEIVED. 


A Levy on Capital. By F. W. Pethick Lawrence. Third 
Edition. (London) George Allen and Unwin, Limited. 


The Conduct of and Procedure at Public and Company Meetings. 
By Albert Crew. Sixth Edition. (J-ondon) Jordan 
and Sons, Limited. 5s net. 


The Bankers’ Magazine. September, 1:)20. 
Waterlow and Sons, Limited. 2s 6dnét. 


The September number of the ‘‘ Bankers’ Magazine ’’ contains the 
announcement of a prize essay competition, open to subscribers who 
are banking employees. The subject for the essay is :—Developments 
in the organisation and functions of British banking since 1914, with 
special reference to their bearing on the future national welfare 
The following gentlemen have consented to act as adjudicaters- 
namely, the Right Hon. Reginald McKenna, Sir D. Drwawmond- 
Fraser, and Mr A. H. Gibson. 

Journal of the Royal Statistical Soctety. July, tg20. 
g Adelphi terrace, W.C. 2. 7s 6d. 


Monthly Review. August, 1920. (London) Londom joint 

City and Midland Bank, Limited. 
Contains a special report on Czecho-Slovakia. 

The First World War, 1914 to 1918. Personal Experiences 
of Lieut.-Colonel C. 4 Court Repington. (London). 
Constable and Co., Limited. Two volumes, 42s net. 

La Juste Paix ou La Vérité suv Le Traité de 
By Raphael-Georges Lévy. 
Cie., 8 Rue Garanciére 6e. 7f. 

West African Forests and Forestry. By A. Harold Unwin 
(London) T. Fisher Unwin. 63s net. 


The author, late Senior Conservator of Forests in Nigeria, having 
spent 13 years in West Africa in forestry work, sbould have censader- 
able experience of his subject. 

Die Reklame. By Victor Mataja. 
Duncker and Humblot. 


The Nineteenth Century and After. September, 1920. (Lon- 
don) Constable and Co., Limited. 4s- 
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Versaalles. 
(Paris) Plon-Nourrit et 
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The Financial Review of Reviews. September, 1920. (Lon- 
don) Investment Registry, Limited, 6 Grafton street, 
W.1. 1s net. 

Land Value Rating and the Abolition of Rates:on Buildings and 
Improvements. By A. W. Madsen. {London) The 
United Committee for the Taxation of Land Values, 
11 Tothill street, S.W.1. Is. : 


Small Holdings and Irrigation. The New Form of Settle- 
ment in Palestine. By Dr. S. E. Sdéskin. (London) 
George Allen and Unwin, Limited. <@s net. 

The Baltic Review. Vol. 1., No. 2. September, 1920. 


(London) Farrington, Limited, 27-2¢ Furnival street, 
E.C. 4. 1s 6d. ; 
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NEWS affected copper shares as well. On the other _o pa 
STOCK EXCHANGE ° Mexican mining market is cheerful, owing to ee stit 
ments announced from the Esperanza property, | puil 
SETTLING DAYS. are also harder once more, on the expectation that thew? the 
Ticker. Account. tracted strike is on the point of settlement. The various ti, 194! 
September 14. | September 15. , mining groups attract no public attention, and Indian . | per 
| ay September has entered with little encouragement to Stock | colourless. In some directions, the disinclination of the publi o 
| Eaieon markets. The most pressing competition of the to enter upon Stock Exchange A gprs is attributed t, - 
‘eee : moment is the crisis in the coal trade, and on account of this the increased charges a a cups and commission, ae 
ie : industrial shares are inclined to droop, although brief | but it may well be doubted whether business would have been it 
, ; a of firmness occur now and then to illustrate the | any better had there been no such changes. After all, it is n 
it a : i eemeean of markets in which a very small demand has an | not surprising that the 90% — Seana to enter upon bal: 
ae immediate effect upon prices. Movements in the New York either investment or specu ation with the general Outlook a net 
: : xchange brought about rises, ranging from 2 to 20 points in} home and abroad so obscure and unsettled; brokers and j Mil 
the ia of mast of the dollar securities. Business on the | bers admit that no real change for - better is likely, oy are 
) . f i whole has been meagre, and there is Seen ve = as the miners’ strike hangs over the country. clas 
Hf f is the end of the holiday season. the miners’ strike 
. ; Saee coaie to a head, on or before next Saturday fortnight, the _ NEW ISSUES, I 
ae. Stock Exchange recognises that it would not be long before The new issues of the week and the current year and date £1 
i ! business throughout the country became more or less para- opening of the lists have been as follows :— = * 
lysed. f ‘ 
1 B British Government stocks are a trifle easier, although a foe eee m3 S hat 
. decline in the War Loan was partly recovered. T he Stock ne cf £ £ i anc 
| Exchange is hoping that the autumn may be negotiated with- a Sane UTIL: <x. Pe ee ie jue 
out the necessity for the Bank of England to raise its rate, | 4 2) ee - 
F but the possibility of an 8 per cent. minimum is not entirely Treascury Bonps. pre 
ignored. Quotation of the Victory Bonds - os a ai Sea at ee nail de 
given the price a cheap appearance, and Es Ss eee Sales week ended August 28, 1920 ................ 210,000 dr: 
Government bonds are also ex their coupons due September a cor 
} ist. The deductions have had no effect, however, in bringing Total TORIIP soverecsesesnoeneenvasensesonvie 1399,000 of 
in fresh buyers at the lower figures. An exception to the NaTIONAL SAVINGS CERTIFICATES. an 
| general heaviness amongst Government issues is afforded by Net Receirts into THE Excuegver Week Exvep Avovsr 28, 19%, git 
: Mexicans, which improved on more hopeful advices from April 1 to August 28, £2,750,000 ............ 100,000 .. 100,000 are 
Washington in regard to the Mexican prospect. Japanese 43 te ere thr 
per cents. fell back, after their sharp rise, on what is described ee Paper Mille, 22000008 % | _ 
as rofit-taking. R (ine.-tax free up to 6s in £) 
: = spite of the coal outlook, the market for Home Railway Seas. bee ae. Des. Bate. : 
: stocks manages to keep fairly steady. The position is not Sonntans 06 MEA, commencing 
i unlike that of the good man struggling with adversity, and , im 1922), ingued at 98 % (Aug. 30) 250,000 .. 245,000 .. 25,000 ., man ) 
the buying which comes in consists mainly of small orders. Se ee on 30) .. 100,000 .. 100,000 .. 25,000 ., Sau TI 
In spite of the handsome yields now available from _the divi- Elite Picture Theatres (Hastings * 
dend-paying stocks, the market is certainly in a tender con- ee tat thee, a0 re 
dition, and its supporters admit that they are afraid to trust SEEMED. cvcccs ccseorsecss 52,250 .. 52,250 .. 13,063 .. Sn ‘ 
i it far. _ Canadian Pacifics have moved up with Americans. De raeee See. Shanes, Boh gar 52250 .. 52250 .. 1303 .. Sm 
i Grand Trunks and Mexican Rails remain somnolent. Argen- Brighton and Hove General Ges . 
tine Railway stocks have fallen on dull days, to the dis- Co, sae ¥ % Dee. Mock : 
appointment of those who bought the stocks three or four Te lemcalepenens 50,000 .. 50,000 .. 5,00... 6m 
months ago for purposes of speculative investment; a little offer- | Hartley hy hy gt 
ing found the market unwilling to take the stock. On the other eae. pabaseeeey tenet cterea 48,699 .. 4869 .. 2439... Am L 
hand, Great Western of Brazil shares and United of Havana Do £50,000 10% Reg. Short Term . 
stock have advanced, owing, in the first case, to the revision — ay Y py 2 — ‘ 
of the contract with the Brazilian Government, and, in the Sept. 30, 1922-1929), issued at mails 25,000 .. Sil . 
second, to the fusion with the United of Havana of the Cuban par (Sept. 2) .......s+e0-eeeees mn. DN. SS ae 
Central and Western of Havana undertakings. i Total offered to Public ...... w. ww ~—« 598,199... 130,475. OTM ; 
The rubber market goes softly, owing to the continued heavi- | ToShareho lers only— 
ness of raw te re Evidently the Resatieun manufacturers —— canes panes SON ERED, 10,000 .. 20,000 .. 5,00... Bm” ’ 
have got as much rubber as they require at the present time, | City of London Real Property, , 
and the demand from Central ~ sin has still to materialise. a 400,000 .. 400,000 .. 200/000 ., mast R 
at There is no outstanding feature on the week. Oil ee Total offered to Share- “name . me « : 
; have been the most active, and, on the whole, the firmest meron ansapenhs «y a subscription fe 
= 4 i market in the House. The rise in the price of petrol is oe Offered for subscription to date [o . - : 
ey hailed as a bull-point for profits, and every unfavourable eee £275,515,455 1919... +see-oseseeseeee ARG 1 
48 velopment in regard to coal is regarded as a fresh advertisement Eeeerecserreheosennas ener’ ees) Mt .........:.cckan 1,,318,596,000 
7 in favour of oil as a fuel. Several important new companies | 39770) 1,093; 756,860 | I enepeines ass : 
ce are known to be on the stocks, and the speculative investor | 1916 ........00......0000+ earns ee re 512,520,553 : 
takes oil shares on any noticeable fall in prices. A sharp rise —_acaecenaegunpaenndaqai 172,585,827 | 1913.......eceeeeeeeees ' a ; 
occurred in textiles on premature hopes of immediate settle- repayable at par on ( 
ment of the coal dispute, but the advances were not main- aae Se Senenty Seat sere of £5 per cent. per ‘ 
tained, while in the shipping market, which is also influenced | 1935» pan Au half-yearly on May 1st and November 1st ‘ 
by the miners’ action, the changes on the week are negligible. a a Gxed by HM. Treasury at £100 per cent., pay 
Demand from the West of England caused recovery in the ag solication. - These are still on offer. For Mas ! 
iron and steel group. Vickers and Armstrongs participated in eee oo Economist of May 1, 1920, pages 899 and 9l}- ‘ 
the firmness, but here, again, the market did not hold, and 


Prices soon slipped back. A jump occurred in Van den 
Berghs, to the accompaniment of rumours of a cash bonus in 
the near future. Insurance shares are heavy, and in the 
banking market business has dawdled to a minimum. Austra- 
lian and New Zealand shares are better. There has been a 
partial recovery from the flatness which occurred amongst 
electrical manufacturing shares in consequence of the 
threatened lock-out in the trade, and a slightly better tone is 
apparent in electricity supply shares, owing to the declaration 
of an increased interim dividend by the City of London Com- 
pany. Motor shares are not quite so weak as they have been 
recently, but in the absence of general business, the various 
sections of the industrial market, apart from that devoted to 
oil shares, are listless. 

Gold keeps up in price, which is more than can be said for 
the majority of the shares in the Kaffir Circus. These have 
been under the influence of a fresh outbreak of selling in 
Paris, said to be due to fears of the situation in Russia. A 
fall in Kaffirs and Diamonds spread to Rhodesians, and 


London Housing Bonds.—Registered bonds for £5 - 
or multiples thereof are obtainable for nt 5 Ott 
years, at applicant’s choice. Six per cent. a Coutt | 
repayment when due are guaranteed by ee? = 
Council on the security of London’s rates. an 
each September 30th and March 31st. The -— iy | 
applied solely for the purpose of housing schemes approve : 
the Government, and in particular to neat ~ 
schemes of the Metropolitan Borough Councils. fous oh 
to these bonds in a leader in the Economist on | 
page 1282. 

The London Paper Mills Company, Mail, 
Authorised capital, £250,000, divided into or r Y ent, fie 
£1 each. This is an offer for sale of £250,000, aah 
of income-tax up to 6s in the £1) -—" saan 
redeemable debentures at 98 per cent. The de say, Alber E 
secured by a deed of trust between the -—? NS tional Pe 
Reed and Co., Limited, as guarantors, ott 4 
vincial and Union Bank of England, Limite¢, 
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for November 29, 1919 (see page 994), the prospectus of another 
offshoot company—the Summit Motor Engineering and Trans- 
It is understood that this com- 


ol specific mortgage on the company’s land and 
stituting 3 rd plant and edly, and a floating charge on 
ys niertaking. They will be repayable on or before April 1, 
re annual drawings at 102}. The London Paper Mills 
a ny, Limited, was incorporated in the current year for the 
peer 9 me acquiring from a company of the same name the 
business of paper makers carried on at Dartford for over $v 
nu Net assets are valued at £526,878, including the net 
St of the present issue. Of this sum, land, buildings, 
eet &c., are valued at £284,572. The guarantors of the de- 
pentures—Albert E. Reed and Co., Limited—according to a 
balance-sheet issued for the year ending March 31, 1920, have 
net assets valued at £727,848. Profits of the London Paper 
Mills Company, Limited, and Albert E, Reed and Co., Limited, 
are shown from 1916 only. The offer is a reasonable one of its 


class, but it-is, of course, subject to the usual industrial risks. 
«< ’ 


Hartley and Moore, Limited.— Authorised capital 
$75,000, divided into 72,500 10 per cent. participating pre- 
ference shares of £1 each and 50,000 ordinary shares of Is 
each. The whole of the ordinary and 23,801 preference shares 
have been issued. This is an issue of 48,699 preference shares, 
and also £450,000 of 10 per cent. short-term debentures of 4/10 
each at par. The participation rights attached to the prefer- 
ence shares entitle holders to 33 1-3 per cent. of the balance of 
profits available after all prior charges have been paid. The 
debentures will be redeemed at 3 per cent. premium by annual 
drawings, and the whole issue will be discharged by 1929. The 
company was incorporated in November, 1918, with a capital 
of £5,000, and it is interested in supplying cocoa, chocolate, 
and confectionery, &c., to shopkeepers. The value of assets is 
given as £.48,377, and it is stated that, after the present issues 
are subscribed, the debentures will be covered by assets nearly 
three times over. Both these issues have a margin of security, 
and the directors appear to be men actively engaged in the 
business. The future of the company is difficult to determine, 
and the issue must be described as too speculative for the 
small investor. 





Brighton and Hove General Gas Company, Limited.— 
This is an issue of £50,000 7 per cent. redeemable debenture 
stock, offered at par, on behalf of the company, by Messrs A. 
and W. Richards. It is to be redeemed at par on June 30, 
1935. The net revenue of the company for 1919 was £:39,734, 
and interest on existing debentures (including the present issue) 
amounts to 4.9,971. These are well secured debentures, but in- 
vestors may not find them easily marketable. 


The Elite Picture Theatres (Hastings and Bristol), 
Limited.—Authorised capital £125,000, divided into 62,500 
10 per cent. cumulative participating preference shares and 
52,250 ordinary shares, all of 471 each. ‘This is an issue at 
par of 52,250 preference and 52,250 ordinary shares. After the 
ordinary shares have received a dividend of 15 per cent., the 
preference shares will rank for a further dividend of 5 per 
cent. The company has been formed for the purpose of :— 
(1) Purchasing a freehold picture theatre known as ‘“ The 
Royal Cinema de Luxe,’’ Hastings; (2) purchasing and con- 
verting into a picture theatre the freehold premises known as 
the *“* Royal Concert Hall,’? Warrior square, St Leonards-on- 
Sea ; and (3) purchasing a leasehold cinema in Park row, 
Bristol, known as ‘* The Coliseum Picture House,’’ Bristol. 
The company will obtain these three picture palaces for 
£81,627. This sum includes £10,000 for goodwill. Of the 
purchase price, £67,227 is payable in cash. The promoters— 
the Ideal Improvement Syndicate. Limited—apparently, in 
addition to the above-mentioned sums, are asking for £9,000, 
of which £3,00c is payable in cash, for transferring options 
and contracts. Independent valuations of the properties are 
submitted, and the directors appear to be men who understand 
the business. Cinemas, valued on the basis of present-day 
building costs, require efficient management to show the sub- 
stantial profits needed for such speculative ventures. 


The British Road Train Corporation, Limited.—A 
Prospectus has been issued of a company bearing the above 
title, Which states that the “ initial capital ”’ is to be £/100,000, 
divided into ordinary shares of £1 each. These are offered to 
the public at par. The intention of the promoters is to establish 

15 regular passenger services by motor coa¢ches,’’ which will 
oe from Manchester, Birmingham, and London, to various 
po onan England. The scheme is ambitious, and we 

e directors sufficiently enjoy the public confidence 


ae able to make the company a success. Costs of promotion 
oan apparently, amount to £17,500—a rather heavy per- 
July ee On a capital of £100,000. In the Economist for 


Igig (see page 49), the position of a little group of 
=e emanating from oes quarter as this abe 
public eae with at some length. Their chief claim on 
Shldiner o ‘on was their spectacular objectives, and the small 

Was advised to leave them alone. In the Economist 


port—was adversely criticised. 


pany has now been put into voluntary liquidation. 
that the bankers to these companies are given as the 


worth 


It is note- 


Manchester Commercial Bank, Limited. There is no trace 


of this concern in the ‘‘ Bankers’ Almanac.”’ 


This prospectus 


again is entirely unsatisfactory, and persons investing in it 
must be incurable optimists. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :-— 


British and Colonial Government Securities. 


War 
Loans ) 5%, 1929-47.. 
4%, 1929-42.. 
Funding Loan 4%.... 
VictoryBonds 4% .... 7 
Consols 24% ........ 463 
Irish Lad Stock 23? % 47 


4%. 1905-28. ; 
i %, 1925-45. . 


84 
96 


~30@ Price 
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Colonial and Foreign Railways. : 


ad 
HE : 
& Se 

Local Loans 3% .... 53 . 

Aust. 53% debs. 1920-2 97 


Canada 44%, 1920-25... = 
India 34% Stock .... 524 .. 
N.S.W. 54%, 1922-27.. 93. 


U.0f8.A.44%,1920-25... 88 
Victoria 54%,1924-34. 2% 


Grand Trunk 3rd Pref. 13 





Gs. 
a 32 
. 523x.. 
me 


Antofagasta Def. .... 67x ..67x.. .. | 123 ..— i 
B. A. & Pacific ...... 584 .. 574..—1 | Leopoldina.......... Ma. Wm 5 
B. A. Gt. Southern .. 724 .. 704..— 2 Mexican Railway.....17§ .. 18 ..4 4 
Buenos Ayres West.. 724 .. 703..—12| Do lst Pref. ...... ee: Se 
Canadian Pacific ....163 ..168x . .. Do 2nd Pref. ..... / Dy nd Saad 
Central Argentine .. 63 .. 614..— 14 | TN Sn cacsunac- 13S 2.18 1 ] 
Grand Trunk Ord. .. 54... 5h.. .. United Havana.....: 834 .. 84 1.4 & 
Banks. : 
Barclays B (£1, f. pd.) ae 27;.. +. { Nat. Bank of Egypt. 19) .. 183x.. 
Lloyds (£5with £lpd.) 2%.. 24 ..— xy | Nat. Bank of S.Afric# 13 .. 13 
London Joint City & | Nat. Prov. & Union of 
Midiena ....2..-.. Ge .. @ .. | England (£4 paid).. 8% .. 83 .. 
London County West- | Standard of 8. Africé 11g .. 11g .. 
minster & Parr’s .. 138 ..133 .. | ‘ 
British Railways, 
Great Central Pref... 103 .. 103.. | T. ami MW. ...25.0> 75$*., 764 ..+ 1 
Great Eastern ...... _, we a 4 | L. & 8. Western, Def. 20 . + 4 
Great Northern Def.. 28 .. 284..+ é Metropolitan .......°. 19h ..3194 i 
Great Western ...... 723 .. 73 ..+ 4% | Metropolitan District 15 15 ‘ 
Lancs. and Yorks.... 56 .. 56.. Midland Deferred.... 50 .. 50 i 
Lond, Brighton, “A’’ 43 .. 43... .. | North British Def.... a e« Li : 
London, Chatham 78 .. 73..+ & | North-Eastern ...... TT? .. TH ..— 4 
Do Arb. Pref. ...... 41 ..42..+ 1 | South-Eastern“ A’... 254 .. 254 %, 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 90 ..90.. .. {| Greek Monopoly 4%.. 444 .. 434 ..— 1 
Belgian 3% ......+-.- 52 ..53..+1 | Japanese 4%........ 100 10L ..+ 1 
Brazil 5% Fund, 1914 59 .. 59. Do 4%, 1910 ...... 544... 55 ..+ 4 
Chilian 44%, 1895 .... 654 .. 654. | Mexican Cons. 1899.. 49 .. 50 + ] 
Chinese 5%, 1913 .... B ..B.. .. Peruvian Corp. Pref.. 254 254 ea 
Egyptian 4% ........ 674 .. 66 ..— 14 | Portuguese (New).... 284 .. 284 
French 5% ........-. 47 .. 47... .. | Russian 5%, 1906 ../. 274 .. 274 
Wee OG acces os: ee | Spanish 4%....... i+ 864 .. 864 
Italian 34% Rentes .. 25 25. | 
Telegraphs. 
Anglo-American ‘‘ A’ 172 .. 178.. .. | Marconi Canada ..:. 4.. :  « 
Eastern Telegraph ..1504 ..1504.. .. | Marconi Marine ..;. 1 1h ..— 3 
Marconi Wireless.... 2¢%.. 2¢%.. .. : 
American Railroads. 
Chesapeake & Ohio.. 8) .. 84..+ 4 | Southern ........:. 3 ..40 ..4+3 
NG aieic celsnkincesta 184 .. 22 ..+ 3h Do Non-cum Pref... 81 .. 83 ..+ 2 
Do 4% Ast Pref. .... 28 .. A..+ 6 
Miscellaneous. 
Aerated Bread (£1) .. 13... 19..— 4 {Lipton (£1)........ + ae we Oe ee sas 
Armstrong (Sir W. G.) Lapben (08)... cecess 1g .. dye. t+ dy 
and Co. (£1)...... 24/3.. 25/6..+1/3 |Lobitos Oilfields (£3). 4)5.. 4yq..4 3 
Ass.Ptind.Cement (£1) 25/6.. 25/3..— /3 |Lyons (J.) & Co. (£}). 445.. 44 ..— th 
B’hamSmall Arms(£1) 20/9.. 21/3..+ /6 |Magadi Soda (£1 Or¢.) Tok ak 
Brazil Traction ($100) 474 .. 474 ..+ 4 |Mexican Eagle ($10: . 114 .. llgy..— & 
British- American \North Caucasian (1(1/) lyy.. 14 ..+ ¢y 
Tobacco (£1) .... 34%. Sf. + }) [Pekin (2/)..........%. , .. See 
Brit. & Arg. Meat (£1) + 1d. -— r ‘Rubber Plantations 
Burmah Oil.......... . SS er... | Investment (£1)... 19;.. 14§..—- 4% 
Coats (J. and P.) (£1). 2f;.. 28... + f° Shell Transport(£l).. Tey... Tdg..+ tx 
Courtamlas ..0.ccsces te.. Gyk..+ |Smithfield&Argentine 
Comemt (8hd... incites lyy.. Lay. -— Meat (£])........ i. oe 
Dorman, Long (£1) .. 14... lyy..+ 4 |Underground Electric : 
Dunlop Rubber (£1)..  7yy.. 7h --— ts | (B10)... .. 020s. ah ee 
Forestal Juand (£1) .. 144.. 143.. .. | Do “A” (1/)........ ay eee» wa 
Furness, Withy (£1).. 144x.. 14x..— gy | Do Ine. Bds. (£109). 55 .. 55 .. .. 
Highlands and Low- \United Serdang (2/).. -- ty ty 
lands Rubber (£1) 23§.. 239.. .. |United Tobacco (£]).. 43... 43... .. 
Hudson's Bay (£1) 6% .. 6%, ..+ dy |Ural Caspian (£1).... 14... 1¢.. . 
Imperial Tobacco.... 2:x.. 22x..+ ¢s |Vallambrosa (2/) .... ld&y.. 1 ..— a 
Int’rnat’nal Paint(£1) lis « lgx.. .. [Vickers (£)).......... lgy.. 1dy.. + te 
Linggi Plantns.(£1).. 23... 2¢4..— ¢ |Watney Def. Stk.....157  ..155 ..—2 
Mines. 
Brakpan (£1) ........ 2g... 2f;..— gy] Knights ............ a he 
Broken Hill Prop. (8/) 34)x.. 344x..+ y#,, Modderfontein (10/).. 3)x.. 34x.-— ds 
Chartereds (£1)...... Ae. i - | Modderfon. “B” (£1) 63... 68 ..—4 
Cons. Gold Fields (£1) 144.. M43. -» | Modderfon. Deep (5/) 2f4x.. 23x..— 
Crown Mines (10/) .. 28 .. 28 .. .. | Premier Def. (2/6).... 104 .. 10 4 
De Beers Def. (£24) .. 194 .. 194 ..— 4 | Rand Mines (5/)...... 24gx.. 23 ..— 
East Rand Prop.(£l1) #.. #%.. .. | Rio Tinto (£5) ...... 35 .. 3524 ..—2s 
Geduld (£1).......... 14§.. 14 ..— #3) Spring Mines (£1).... 2 B45 a 
Gov. Gold Areas (£1) 44§x.. 44x... .. | 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Account. 
senate 14. | September 15. 

September has entered with litte encouragement to Stock 

Exchange markets. The most pressing competition of the 
moment is the crisis in the coal trade, and on account of this 
many industrial shares are inclined to droop, although brief 
spasms of firmness occur now and then to illustrate the 
narrowness of markets in which a very small demand has an 
immediate effect upon prices. Movements in the New York 
exchange brought about rises, ranging from 2 to 20 points In 
the prices of most of the dollar securities. Business on the 
whole has been meagre, and there is no disposition yet to 
discount the end of the holiday season. If the miners’ strike 
does come to a head, on or before next Saturday fortnight, the 
Stock Exchange recognises that it would not be long before 
business throughout the country became more or less para- 
lysed. 
" British Government stocks are a trifle easier, although a 
decline in the War Loan was partly recovered. The Stock 
Exchange is hoping that the autumn may be negotiated with- 
out the necessity for the Bank of England to raise its rate, 
but the possibility of an 8 per cent. minimum is not entirely 
ignored. Quotation of the Victory Bonds ex dividend has 
given the price a cheap appearance, and a number of Foreign 
Government bonds are also ex their coupons due September 
1st. The deductions have had no effect, however, in bringing 
in fresh buyers at the lower figures. An exception to the 
general heaviness amongst Government issues is afforded by 
Mexicans, which improved on more hopeful advices from 
Washington in regard to the Mexican prospect. Japanese 4} 
per cents. fell back, after their sharp rise, on what is described 
as profit-taking. 

In spite of the coal outlook, the market for Home Railway 
stocks manages to keep fairly steady. The position is not 
unlike that of the good man struggling with adversity, and 
the buying which comes in consists mainly of small orders. 
In spite of the handsome yields now available from the divi- 
dend-paying stocks, the market is certainly in a tender con- 
dition, and its supporters admit that they are afraid to trust 
it far. Canadian Pacifics have moved up with Americans. 
Grand Trunks and Mexican Rails remain somnolent. Argen- 
tine Railway stocks have fallen on dull days, to the dis- 
appointment of those who bought the stocks three or four 
months ago for purposes of speculative investment ; a little offer- 
ing found the market unwilling to take the stock. On the other 
hand, Great Western of Brazil shares and United of Havana 
stock have advanced, owing, in the first case, to the revision 
of the contract with the Brazilian Government, and, in the 
second, to the fusion with the United of Havana of the Cuban 
Central and Western of Havana undertakings. 

The rubber market goes softly, owing to the continued heavi- 
ness of raw material. Evidently the American manufacturers 
have got as much rubber as they require at the present time, 
and the demand from Central Europe has still to materialise. 
There is no outstanding feature on the week. Oil shares 
have been the most active, and, on the whole, the firmest 
market in the House. The rise in the price of petrol is 
hailed as a bull-point for profits, and every unfavourable de- 
velopment in regard to coal is regarded as a fresh advertisement 
in favour of oil as a fuel. Several important new companies 
are known to be on the stocks, and the speculative investor 
takes oil shares on any noticeable fall in prices. A sharp rise 
occurred in textiles on premature hopes of immediate settle- 
ment of the coal dispute, but the advances were not main- 
tained, while in the shipping market, which is also influenced 
by the miners’ action, the changes on the week are negligible. 
Demand from the West of England caused recoverv in the 
iron and steel group. \V ickers and Armstrongs participated in 
the firmness, but here, again, the market did not hold, and 
Prices soon slipped back. A jump occurred in Van den 
Berghs, to the accompaniment of rumours of a cash bonus in 
the near future. Insurance shares are heavy, and in the 
banking market business has dawdled to a minimum. 


Austra- 
7 ° " , 
lian and New Zealand shares are better. There has been a 
partial recovery from the flatness which occurred amongst 
electrical manufacturing shares in consequence of the 


threatened lock-out in the trade, and a slightly better tone is 
apparent in electricity supply shares, owing to the declaration 
of an increased interim dividend by the City of London Com- 
pany. Motor shares are not quite so weak as thev have been 
recently, but in the absence of general business ‘the various 
sections of the industrial market, apart from that devoted to 
oil shares, are listless. 

Gold Aeeps up in price, which is more than can be said for 
the majority of the shares in the Kaffir Circus. These have 
been under the influence of a fresh outbreak of selling in 
Paris, said to be due to fears of the situation in Russia. A 
fall in Kaffirs and Diamonds spread to Rhodesians, and 


ISSUES OF THE WEEK— 
Amount previously recorded....... 


To the Public— 


To Shareholders only— 


affected copper shares as well! On the other hand, 
Mexican mining market is cheerful, owing to good the 
ments announced from the Esperanza property. Broken 

are also harder once more, on the expectation that the 
tracted strike is on the point of settlement. The various 
mining groups attract no public attention, and Indians 
colourless. In some directions, the disinclination of the 

to enter upon Stock Exchange transactions is attributed 
the increased charges for transfer stamps and commice to 
but it may well be doubted whether business would haye been 
any better had there been no such changes. After all, jt j 
not surprising that the public should hesitate to enter 7 


either investment or speculation with the general outlook at 
home and abroad so obscure and unsettled; brokers and ; 
bers admit that no real change for the better is like] 
as the miners’ strike hangs over the country. 


Y, 80 long 
NEW ISSUES, 


The new issues of the week and the current year and date of 


opening of the lists have been as follows :— 


rae oe 
£ £ £ i. 
274,187,256 : 
Treascry Bonps. 


£ 
Total receipts into the Exchequer to Aug. 21,1920 10,189.00 
Sales week ended August 28, 1920 210,000 


eae Leese) 10,399,000 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE Excneqver Week Enpep Avavsr 28, 1920, 


£ 
April 1 to August 28, £2,750,000 ............ 100,000 


Total receipts 


+» 100,000 





London Paper Mills, £250,000 6 % 
(inc.-tax free up to 6s in &) 
Guar. lst Mtge. Red. Debs. 
(rep. April 1, 1922-46 by annual 
drawings at 1024, commencing 
in 1922), issued at 98 ‘% (Aug. 30) 250,000 .. 245,000 .. 25,000 220,000 
British Road Train Corpn., 100,000 
Shares, £1, at par (Aug. 30) .. 100,000 .. 100,000 .. 25,000 .. 75,00 
Elite Picture Theatres (Hastings 
and Bristol), Lim., 52,250 10 “, 
Cum, Ptg. Pref. Shares, £1, at 
DOPED, conasy4eepenseves 52,250 .. 52,250 .. 13,063 .. 39,187 
Do 52,250 Ord. Shares, £1, at par 
Dt ttt. Wises teecenedneenene 52.350 .. 52,250 .. 13065 .. BIN 
Brighton and Hove General Gas 
Co., £50,000 7 %, Deb. Stock 
(red. at par June 50, 1935) issued 
rae 50,000 .. 50,000 .. 5,000 .. 45,00 
Hartley and Moore, 48,699 10 % 
Ptg. Pref. Shares, £1, at par 
GED scncwarssiceueretntens 48,699 .. 48,699 .. 24,349 24,50 
Do £50,000 10% Reg. Short Term 
Debs., £10 each (red. at pre- 
mium 3% by ann. dwgs com. 
Sept. 30, 1922-1929), issued at 
MERRIE cis sassdendnsnsson 50,000 .. 50,000 .. 25,000 .. 


Total offeredto Public...... ..  .. 598,199 .. 130,475 .. 


Akoko Main Reef, 200,000 Shares, 


25,000 

467,74 

“=o ee eee 10,000 .. 20,000 .. 5,000 .. 1500 
City of London Real Property, 
400,000 New Ord. Shares, £1, 

200,000 


eeeths Oepannwiediereeene 400,000 .. 400,000 .. 200,000 .. 











holders only .............- Pe «» 420,000 .. 205,000 .. 215000 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 

MD pedsedebenesecbskebess £275,515,455 | Cee £1,036,059,81 
RP Spevtscbbessecessonees 895,787,730 | IGIB...ccccccccccccvese 1,395,381,41 
i incsiceacansnswsuanees 937,918,120 Se 1,518,596,010 
DE ones sstabeseneieadeed 1,093, 756,860 ee 585,436,850 
ase vidbeudatesesbesusi 380,552,100 BED cvccnvsnseSvenessecs 685,236,526 
Pp emkshnuteseresdivces 658,773,876 PD ducdsscsceuccisess: an 
in choideinnenyibineiulenst BERMEREEE 6” BEB ecccosccessccsensce 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May}, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May 1st and November Ist. 
Price of issue fixed by H.M. Treasury at 4,100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 9l5- 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of §, 10, o 
years, at applicant’s choice. Six per cent, interest and f 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the houst 
schemes of the Metropolitan Borough Councils. We ref 
to these bonds in a leader in the Economist on June 12 
page 1282. 

The London Paper Mills Company, Limited— 
Authorised capital, £250,000, divided into ordinary shares at 
£Zteach. This is an offer for sale of £250,000 6 per cent. (free 
of income-tax up to 6s in the £1) guaranteed first mortg 
redeemable debentures at 98 per cent. The debentures Wi 
secured by a deed of trust between the company, Al 
Reed and Co., Limited, as guarantors, and the National Pro- 
vincial and Union Bank of England, Limited, as trustees, 
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ific mortgage on the company’s land and 
stituting om raed snadtioery, and a floating charge on 
ings, DX - P They will be repayable on or before April 1, 
the a. drawings at 102}. The London Paper Mills 
1946, by “Limited was incorporated in the current year for the 
Companys. ac uiring from a company of the same name the 
f _ . r makers carried on at Dartford for over gv 
business ie assets are valued at £526,878, including the net 
years. , Nef ive present issue. Of this sum, land, buildings, 
2 are valued at £284,572. The guarantors of the de- 
8 Albert E. Reed and Co., Limited—according to a 
sheet issued for the year ending March 31, 1920, have 
balance-t. valued at £727,848. Profits of the London Paper 
net company, Limited, and Albert E. Reed and Co., Limited, 
a , ee 1916 only. The offer is a reasonable one of its 
a ot iets, of course, subject to the usual industrial risks. 


and Moore, Limited.—Authorised capital 
£75,000, divided into 72,500 10 per cent. participating pre- 
ference shares of £1 each and 50,000 ordinary shares of Is 
each. The whole of the ordinary and 23,801 preference shares 
have been issued. This is an issue of 48,699 preference shares, 
and also £,50,000 of 10 per cent. short-term debentures of £/10 
each at par. The participation rights attached to the prefer- 
ence shares entitle holders to 33 1-3 per cent. of the balance of 
fits available after all prior charges have been paid. The 
debentures will be redeemed at 3 per cent. premium by annual 
drawings, and the whole issue will be discharged by 1929. The 
company was incorporated in November, 1918, with a capital 
of £3,000, and it is interested in supplying cocoa, chocolate, 
and confectionery, &c., to shopkeepers. The value of assets is 
iven as £.48,377, and it is stated that, after the present issues 
are subscribed, the debentures will be covered by assets nearly 
three times over. Both these issues have a margin of security, 
and the directors appear to be men actively engaged in the 
business. The future of the company is difficult to determine, 
and the issue must be described as too speculative for the 
small investor. 


Brighton and Hove General Gas Company, Limited.— 
This is an issue of £50,000 7 per cent. redeemable debenture 
stock, offered at par, on behalf of the company, by Messrs A. 
and W. Richards. It is to be redeemed at par on June 30, 
1935. The net revenue of the company for 1919 was £39,734, 
and interest on existing debentures (including the present issue) 
amounts to £9,971. These are well secured debentures, but in- 
vestors may not find them easily marketable. 


The Elite Picture Theatres (Hastings and Bristol), 
Limited.—Authorised capital £125,000, divided into 62,500 
10 per cent. cumulative participating preference shares and 
§2,250 ordinary shares, all of £1 each. ‘This is an issue at 
par of 52,250 preference and 52,250 ordinary shares. After the 
ordinary shares have received a dividend of 15 per cent., the 
preference shares will rank for a further dividend of 5 per 
cent. The company has been formed for the purpose of :— 
(1) Purchasing a freehold picture theatre known as ‘ The 

oyal Cinema de Luxe,’’ Hastings; (2) purchasing and con- 
verting into a picture theatre the freehold premises known as 
the “ Royal Concert Hall,’? Warrior square, St Leonards-on- 
Sea; and (3) purchasing a leasehold cinema in Park row, 
Bristol, known as ‘* The Coliseum Picture House,’’ Bristol. 
The company will obtain these three picture palaces for 
£81,627. This sum includes £10,000 for goodwill. Of the 
purchase price, £67,227 is payable in cash. The promoters— 
the Ideal Improvement Syndicate. Limited—apparently, in 
addition to the above-mentioned sums, are asking for £59,000, 
of which £33,000 is payable in cash, for transferring options 
and contracts. Independent valuations of the properties are 
submitted, and the directors appear to be men who understand 
the business. Cinemas, valued on the basis of present-day 
ne costs, require efficient management to show the sub- 
stantial profits needed for such speculative ventures. 


The British Road Train Corporation, Limited.—A 
Prospectus has been issued of a company bearing the above 
title, which states that the “initial capital ’’ is to be £100,000, 
divided into ordinary shares of Zl each. These are offered to 
the public at par. The intention of the promoters is to establish 

"5 regular passenger services by motor coa¢hes,’? which will 
from Manchester, Birmingham, and London, to various 
me on England. The scheme is ambitious, and we 
te he ohh, - irectors sufficiently enjoy the public confidence 
ono or the company a success. Costs of promotion 
ae on amount to £17,500—a rather heavy per- 
July 3 “i a capital of £100,000. In the Economist for 
undertakings (see page 49), the position of a little group of 
pany was & snaetng from the same quarter as this com- 
public eit with at some length. Their chief claim on 
Investor w: ton was their spectacular objectives, and the small 

Was advised to leave them alone. In the Economist 
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for November 29, 1919 (see page 994), the prospectus of another 
offshoot company—the Summit Motor Engineering and Trans. 
port—was adversely criticised. It is understood that this com 
pany has now been put into voluntary liquidation. It is note: 
worthy that the bankers to these companies are given as the 
Manchester Commercial Bank, Limited. There is no trace 
of this concern in the ‘‘ Bankers’ Almanac.’’ This prospectus 
again is entirely unsatisfactory, and persons investing in it 
must be incurable optimists. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


% 1920-25... és 
India 34% Stock .... 52%. 
N.3.W. 54%, 1922-27.. 93 
U.o0f8.A.44%,1920-25.. 88 .. 88 
Victoria 54%,1924-34.. 95 


4%. 1929-42.. 96 .. 94..+ 
Funding Loan 4%.... Po ee —_ 


SZgs 


. 7 & . 2 “| 
Got 256 9 .| 4 2 
82% 38 9s! Ses 38 ot 
ae _— 
Eas S& wel Eis SE 23 
%,1925-28.. 813 .. 813.. .. | Local Loans 3% .... 53 .. 523x at 
War |} 44%, 1925-45.. 784 .. 78 .. Aust. 54% debs. 1920-2 97 .. as. 
Loans } 5%, 1929-47.. 844%. .84 Canada £ 


Victory Bonds 4% .... 7 x 
Consols 24% ns 00 
Irish Lad Stock 23% 47 .. 463.. t 


Colonial and Foreign Railways. 


wee 


| 


Antofagasta Def. .... 67x .. 67x.. .. | Grand Trunk3rdPref.13 .. 123 ..— ; 
B. A. & Pacifie ...... 584 .. 574..— 1 | Leopoldina.......... 344... WK 1: 
B. A. Gt. Southern .. 724 .. 70}..— 2 | Mexican Railway.... 17) ..18 ..4 3 
Buenos Ayres West.. 72) .. 703..—12| Do Ist Pref. ...... -_.. a. a 
Canadian Pacific ....163 ..168x . .. | Do 2nd Pref....... inet Bias. 3 
Central Argentine .. 63 .. 614..— 14 | E's carcwwckue 153 ..152 ..—} 
Grand Trunk Ord. .. 5§.. 58.. .. United Havana...... 834 84 ..+ ch 
Banks. 


Barclays B (£1, f. pd.) 
Lloyds (£5 with £1 pd.) 
London Joint City & 
Midland 
London County West- 
minster & Parr’s .. 138 ..133 .. 


British Railways. 


Nat. Bank of S.Africa 13 
| Nat. Prov. & Union of 
64 .. .. | England (£4 paid).. 


ae. _) ee | Nat. Bank of Egypt.. 194 .. 189x.. 
Qye.. 2h ..— ge | os ae on 
i ae 
| Standard of 8. Africa 11g .. Ig... 
| . 


Great Central Pref... 103 .. 103.. .. | Land N.W......... 75h’. 76h .0+ 1 
Great Eastern ...... 93 .. 504..+ 4 | L. & 8S. Western, Def. 20 .. oot ih 
Great Northern Def.. 28 .. 284..+ | Metropolitan ........ 194 ..31 : 
Great Western ...... 23 .. 73 ..+ 4% | Metropolitan District 15 ee ‘4 
Lancs. and Yorks.... 56 .. 56.. | Midland Deferred.... 50 .. 50 . ‘ 
Lond, Brighton, “A’’ 43 .. 43... .. | North British Def.... 112 .. 113. “a 
London, Chatham .. 78 .. 73..+ 4 | North-Eastern ...... 7113 .. TT ..—: 

Do Arb. Pref. ...... 41 ..42..+ 1 | South-Eastern “‘A’’.. 254 .. 254. 

Foreign Government Securities. 

Argentine 5%, 1886-7.. 90 ..90.. .. {| Greek Monopoly 4%.. 444 .. 434 ..—1 
Belgian 3% .......... 52 ..53..+ 1 Japanese 44%........ 100 .. 10 +1 
Brazil 5% Fund, 1914 59 ..59.. .. Do 4%, 1910 ...... 544 .. 55 +:4 
Chilian 44%, 1895 .... 654 .. 654.. | Mexican Cons. 1899.. 499 .. 50 ..+'1 
Chinese 5%, 1912 .... 59 ..59.. .. | Peruvian Corp. Pref.. 254 .. 254... ¢. 
Egyptian 4% ........ 674 .. 66 ..— 14 Portuguese (New).... 284 .. 28 oF 
French 5% ........+. C—O Russian 5%, 1906 .... 274 .. 27 

Tt Wiis ovtoasicnses Se ew Dee os PRIA ode ana .. 864 
Italian 34% Rentes.. 25 .. 25... .. | 

Telegraphs. 
Anglo-American ‘‘A’’ 172 .. 17%.. | Marconi Canada .... 4.. } ee 
Eastern Telegraph ..1504 ..1504.. | Marconi Marine .... 1g... 14 ..— 3 
Marconi Wireless.... 2¢%.. 2t#.. 
American Railroads. 

Chesapeake & Ohio.. 8) .. 84..+ 4 | Southern .......... 38... 40 ..+°2 
WR isvioe nc decteec ass 184 .. 22..+ 34 | DoNon-cum Pref... 81 .. 83 ..+ 2 

Do 4% Ist Pref. .... 28 ..A..+ 6 | 

Miscellaneous. 

Aerated Bread (£1) .. 13... 13..— 4 |Lipton (£1) .......... if 
Armstrong (Sir W. G.) |Lister Ce vcleccines 1 


and Co. (£1)...... 24/3.. 25/6..+1/3 |Lobitos Oilfields (£1). 43,.. 





as 

14 -+ dy 

4ya. tb 
Ass.Ptind.Cement (£1) 25/6.. 25/3..— /3 |Lyons (J.) & Co. (£1). 4).. 44... & 
B’hamSmall Armsi£l) 20/9.. 21/3..+ /G6 |Magadi Soda (£1 Ord.) Bets ‘ae 
Brazil Traction ($100) 474 .. 474 ..+ 4 |Mexican Eagle ($10). 11g .. Llyy..— & 
British- American \North Caucasian (10/) 1¥ if”: + ts 

Tobacco (£1) .... 3f.. Sfy..+ }) |Pekin (2/)............ 1 lfy. e+ ty 
Brit. & Arg. Meat (£1) a 1d;.-— fs |Rubber Plantations 
Burmah Oil. ........- as 2. seg Investment (£l).. 1lf;.. 14§..-- # 
Coats (J. and P.) (£1).. at 23..+ r Shell Transport(£l).. 7T#y.. Tag--4+ oy 
Courtauilds .......... Gee... Gy... + Smithfield&Argentine 
Cunard (£1).......... leh.» ldy--— dy | Meat (£))........ a ae 
Dorman, Long (£1) .. 144... 1lyy..+ # |Underground Electric 
Dunlop Rubber (£1)... 7yh.. 7h .-— ty peels on a oe 
Forestal and (£1) .. 144.. 143.. ye | Se he in 
Furness, Withy (£1).. 143x.. 14x..— # | Do Inc. Bds. (£100). 55 ..55 .. 
Highlands and Low- |United Serdang (2/) .. co en 
lands Rubber (£1) 23%.. 249.. .. (United Tobacco (£l).. 43... 4%.. 
Hudson's Bay (£1) 6} .. 6f ..+ gy |Ural Caspian (£]).... 14... 13... 
Imperial Tobacco. ... 2fax. . 28x..+ gy |Vallambrosa (2/) .... Id.. 1. ..-- & 
Int’rnat’nal Paint(£1) - —! areas) ee lqy.. 1dy.. + te 
Linggi Plantns. (£1).. 23 .. 2t¢4..— ¢, |Watney Def. Stk..... 157 155 2 
Mines. 


Brakpan (£1) ........ 23... 2Py-.— gyi a ae 
Broken Hill Prop. (8/) 34x... 3f4x..+ 3, Modderfontein (10/) .. 3)x.. 34x. .-- 

Chartereds (£1)...... Bai edi ao Modderfon. “‘B” (£1) 63... 62 ..— Y 
Cons. Gold Fields (£1) 14%.. 143.. .. | Modderfon. Deep (5/) 2¥;x.. 2§x..— fs 
Crown Mines (10/) .. 28... 2 | Premier Def. (2/6).... 103 .. 10 ..— 


RNR cid aia sid ce sla 3 


De Beers Def. (£24) .. 194 .. 194 ..— } | Rand Mines (5/)...... 24x. 22 ..— ty 

East Rand Prop. (£1) ¢.. g.. .. | Rio Tinto (£5) ...... 3S .. 325 «22-24 

Geduld (£1).......... 1 14 ..— #| Spring Mines (£1).... 2 .. 2 .. .. 
| 


Gov. Gold Areas (£1) 4}4x.. 44x... 
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Orders for the publication in these columns of the reports o; 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 37 Arundel street, Strand, London, W.C. 2. . 
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COMPANY MEETINGS, &c. 





- THE NATIONAL 


BANK OF SOUTH AFRICA 
LIMITED. : 


BANK'S PROSPEROUS YEAR. 
INCREASED PROFITS. 


CHAIRMAN’S REVIEW OF 


Tne ordinary general meeting of shareholders of the company 
was held in the Bank Building, Pretoria, on Wednesday, June 23, 
ig20, Mr J. Emrys Evans, C.M.G., presiding. 

The secretary having read the notice convening the meeting, 
the minutes of the previous ordinary general meeting of June 25, 
1919, having been confirmed, the directors’ report and state- 
ments of accounts taken as read, and the auditors’ report read, 

The Chairman said: Gentlemen,—Having been called to the 
chair at practically the last moment, I cannot do better than read 
to you the remarks prepared by my colleague, Mr Crawford, whose 
absence, through illness, from this meeting we all very much re- 
gret. 

BANK’S GOLD RESERVES. 


Again I am able to place before you figures which speak elo- 
quently of the progress made by the bank. The year has not been 
without difficulties, and certainly the most formidable of these has 
been the maintenance of our gold reserves. All through the war 
period we made strenuous efforts to keep the bank’s gold reserves 
up to an adequate standard, but the Imperial Authorities could 
not see their way to allow us to supply ourselves with sovereigns, 
except to a limited extent, and the exports of-the country could 
only be financed by depleting our reserves unduly. When the 
embargo on the export of gold from Britain was removed in August 
last, the price of this commodity immediately jumped to a pre- 
mium, and has ever since fluctuated severely. At one time the 
premium reached almost 45 per cent., but stands lower to-day at 
23 per cent. It will be understood that under: such conditions it 
has been an expensive matter for the bank to replenish its reserves. 

The Union Government is giving the matter its earnest atten- 
tion, but the subject is one which bristles with difficulties, and in 
order to cope with the situation it has meanwhile been necessary 
to increase our exchange rates very materially. On the one hand, 
the gold mines have experienced great benefit from the higher 
price, but on the other hand, the producers of other commodities 
for export have been severely handicapped by the exchange diffi- 
culties with which the banks have been contending. The exchange 
and currency problem has pressed on us very severely during the 
last few months, and has added enormously to the difficulty of 
carrying on our every-day business. 


THE BANK’S EXPANSION. 


However, in spite of the troubles I have mentioned, your direc- 
tors are able to place before you to-day a balance-sheet showing 
great expansion, and reflecting the prosperous condition of the 
country. During the war period we were not able to open many 
new branches, but in the course of the last eight months or so quite 
a large number have been established in various parts of South 
Africa. Since we last met, an office of the bank has been opened 
in Antwerp, and we have now also our own branches at Bombay, 
Port Louis (Mauritius), and at St. Helena. 


BALANCE-SHEET ITEMS. 


I would now direct your attention to the balance-sheet, and I 
am, sure you will feel that the figures set forth are most encourag- 
ing. The paid-up capital now stands at £2,965,000. having been 
increased by the issue of a further 10,000 shares, as referred to 
in my remarks of last year. The reserve fund appears at 
£1,050,000, an increase of £200,000 over the figures of the pre- 
vious year. Deposits stand at £61,323,000, as against £40,521,000 
the preceding year. Notes in circulation amount to £4,327,000, as 
against £3,070,000 on March 31, 1919. The increase is due to the 
greater prosperity enjoyed by the country, which has necessitated 
the circulation of more currency. The increased cost of financing 
dealings in practically all commodities is another reason for the 
greater volume of currency now required. On the other side of 
the balance-sheet it will be observed that cash assets, including 
money at call in London, total £1 3,761,000. Investments stand at 
£12,185 ,000. These appear in our books at or below market quota- 
tions on March 31, 1920, and, as was the case last year, they may 
be described as of the gilt-edged class, comprising principally 
British and Colonial securities. Unfortunately there has been a 
heavy depreciation in all these stocks, with the result that we have 
had to provide no less than £100,000 in order to bring our invest- 












SOUTH AFRICAN TRADE. , 


ments down to under market quotations. I am SOITy to ha 
add that the trend of prices seems likely to render jt n ae 
for us to appropriate a further sum against these assets dur; 
the current year. Bills of exchange stand at £ 14,429,000, as com 
pared with £9,210,coo last year. Bills discounted, loans he. 
aggregate £32,961,000 as contrasted with £24,370,000 the yeas i 
fore. : 
BANK PREMISES. 


Bank premises have been again substantially written dow 
stand at £768,030. This account reflects premises used 
head office and numerous branches of the bank, and the 
one essential to our business. 
which the premises stand 
tangible value 

Liquid assets, comprising cash, money at call in London, ip. 
vestments, and bills of exchange aggregate £40,375,000, and ge. 
present 58 per cent. of the bank’s liabilities to the public, 

PROFIT AND LOSS ACCOUNT AND DIVIDEND. 

The profit and loss account reflects a profit of £515,000, as 
against £438,000 for the year ended March 31, 1919, after alloca- 
ting £50,000 in reduction of bank premises account. 

The board of directors recommend a dividend at the rate of 
7 per cent., and a bonus of 1 per cent. per annum, which makes 
a distribution of 8 per cent. for the year. Should this recom. 
mendation be adopted, the amount distributed in dividend and 
bonus during the year reviewed will be £235,483. It is further 
recommended that an amount of £60,000 be placed to officers’ 
pension fund, and that {£200,000 be placed to reserve fund, in- 
creasing the latter to £1,250,000 when capital and reserve will 
then aggregate over £4,200,000. A balance of £43,200 will thus 
remain to be carried forward. 

The board is again able to assure shareholders that ample pro- 


vision for bad debts and outstandings of doubtful character has 
been made. 


n, an? 
by the 
; asset is 
It is considered that the figure at 
in our books is well represented by 


EUROPE AND SOUTH AFRICAN PROSPERITY. 

At our meeting last year reference was made to the relief ex- 

perienced when the Armistice was signed, and, although it is 
more than a year and a-half since that joyful event, the world is 
still in a very unsettled state. Vast areas of Europe, indeed, are 
in turmoil, and the final outcome is obscure. In South Africa, 
however, prosperity continues to reign, and probably few countries 
in the world have experienced so little of the terrible consequences. 
of the war. 
It is very important to us and to all producing countries that 
the great European nations should recover their financial status. 
South Africa has such a wealth of raw products to market that 
it cannot continue tc be prosperous and to expand its trade unless 
countries oversea are able to buy. There are, I think, indications 
that Europe generally is slowly emerging from the uphappy posi- 
tion created by the war. As with all developing countries, we 
shall probably experience periods of depression, and meet with 
set-backs from time to time. 1 am confident, however, that we 
shall emerge from each of these, and be tided onwards to increased 
prosperity. The country is so rich in raw products that it canmot 
for long remain depressed, and to convince ourselves of this we 
have only to examine our past industrial history, which is a record 
of vicissitudes, one following the other with kaleidoscopic rapidity. 
Through all these changes runs, however, a line of advancement. 
We have, of course, been aided tremendously by our gold and 
diamonds, and naturally these remain to-day some of our greatest 
assets. We have others, which are expanding into greater mm 
portance year by year, and I will allude to these presently. 


MINES. 

On this annual occasion it is usual for me to dwell for a little 
upon the principal industries of the country, and, taking minerals 
first, it is natural to begin with gold mining. The production of 
the Union for 1919 was valued at £35,390,609, a5 against 
£35,758,316 in 1918. It is thus clear that from the point of view 
of production, the industry has practically held its position. 
continued increase in costs is, however, a disturbing feature, 


been serious. It is unfortunate to have to record the closing 
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our lower-grade mines, and to foreshadow the 
cessation of operations on the part of others. The in- 

probable of working these mines has outweighed the additional 

creasing Om ined from the gold premium. 

GOLD FIELDS. 


; however, forget that our gold fields are now over 
” eas it is natural that some of the older properties 


x xe ducing rank. We must also not overlook 
nould t of the pro & : 

. af rich mines are in process of being developed, and 
that a num 


; upon the producing stage. I do not argue 
will in de ee to compensate for the loss of 
ae as of the closing down of the older and lower grade 
outpat by : but nevertheless, the new producers will help before 
Prone fil the gap. It is clear, moreover, that other industries 

g 


now coming into their own will help to make up for our diminish- 
; 
ing production of gold. 
DIAMONDS, TIN, COPPER, ETC. 
With regard to diamonds, we find again an astonishing increase 
! 


value of the output. 
pine were produced, whereas in 1919 the figures were 


2,588,017 carats, valued at £11,734,495- 


In the case of tin there has been a falling-off in the output, only 
a tons, valued at £275,111, having been produced, as compared 


with 2,340 tons, valued at £470,238 the preceding year. 


: . inued to seriously decline. In 
output of capper has continu 
- st to a value of £208,902, were produced, as against 


1919 4,994 t 
6823 ‘ons, valued at £358,627 in 1918. 


The coal output was 10,261,859 tons, valued at £ 3,430,361, against 


10,658,644 tons, valued at £3,483,493 the year before. 


It may be a little early, perhaps, to say much about our iron 
felds, but I am confident that the iron industry opens up immense 
and I hope before very long that we shall see very 
The iron works in the Pretoria 
district have scarcely passed the experimental stage, but have 
shown that the strong hopes entertained concerning them should 


possibilities, 
large iron works established. 


be fulfilled. 
WOOL, MOHAIR, OSTRICH FEATHERS, 


In 1919 184,740,104 Ibs of wool were exported, representing a 
The figures for the preceding year were 


value of £17,885,713. 
115,634,498 Ibs, valued at £9,689,630. 


Statistics regarding mohair show that in 1919 16,942,021 Ibs wer- 
exported, the value being returned at £1,654,235. The value of the 
mohair exported was approximately the same as in 1918, although 
more than 3,000,000 Ibs less were exported in 191g than in the 


preceding year. 


Last year it was pleasing to be able to record a distinct revival 
in the ostrich feather industry, and, although the figures for 1918 


then quoted were not encouraging, it is very satisfactory to observe 
Statistics 


that the records for 1919 reveal a remarkable increase. 


show that 904,611 Ibs were exported to a value of £1,646,014, as 
against 108,924 Ibs, valued at £88,628, in 1918. We shall hope that 
the resuscitation of the industry is no passing phase, but it is well 
to remember the fickle market for this luxury, and, as I have more 
than once remarked in the past, farmers should not specialise in 


ostriches to the entire exclusion of other branches of farming. 


MAIZE AND WATTLE BARK. 


With regard to maize, I have no export figures to quote. The 


1920 crop in the Union, according to last estimates, will be about 
20 per cent. below normal, and it is calculated that the production 
will amount to round about 10,000,000 bags. The estimated con- 
sumption of the Umion is 9,500,000 bags, but as these are merely 
broad estimates, it is perhaps unwise to reply upon any considerable 
surplus for export. 

Wattle bark in 1919, to a value of £602,182, was exported, as 
against £287,220, representing the value of bark exported the 
previous year. The increase is surely a very marked one, and 
justifies the prediction 1 made last year to the effect that when 
shipping facilities were freer, the quality of our bark would gain 
for it a welcome in increasing quantities in the markets of the 
world. The industry of tanning extraction continues to be prose- 
cuted with success, and is expanding in a healthy manner. 1 have 
more than once in the past made reference to the desirability of 
fncouraging tree planting in every possible way. I do not refer 
'n particular to wattle planting, but to afforestation generally. 
There can be no doubt about the tremendous benefit conferred upon 
the country by enterprise of ‘this kind, which, moreover, brings 
Within a few years a handsome reward to the people promoting it. 


FRUIT. 


With Tegard to the fruit industry, I do not know that our 
Br trade has yet thoroughly set out on the path of progress 
suction hoped it would follow on relaxation of the shipping 

nik he which hampered it during the war. Its future must, 
distanc > & great one. South Africa is situate at no prohibitive 

€ from the great European markets, and the incidence of 
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In 1918 2,537,360 carats, valued at 






our seasons is all in favour of this trade. We hear most favourable 


accounts of the development of citrus farming in various parts of 
the country, and with a full measure of shipping facilities it 
Should be possible to expand the export trade in citrus fruit 
enormously. 

; Fruit culture and the manufacture of preserves must surely be 
industries capable of very wide development, in view of the 
demand in the oversea markets for dried fruits of all descriptions,. 
preserves, &c. 

COTTON. 


Cotton growing is attracting a good deal of notice, and I see 
that in the Rustenburg district alone a million lbs of cotton were 
produced. 

In the Barberton district and also in Natal considerable atten- 
tion is now being devoted to cotton growing, with encouraging 
results, and there is no doubt suitable land available for this class 
of farming in other parts of the Union—particularly in the 
Northern Transvaal. 

In view of the world shortage of cotton and the prospects of 
profitable prices being maintained for some time to come, it seems 
that more and more attention will be paid to the cultivation of 
this crop. 

It will be noted that a cotton factory was recently established in 
Cape Town, which, like the woollen factories which have recently 
sprung up, is likely to be a great success, 

With regard to tobacco, it is understood that the crop has 
responded to favourable weather conditions, and that the estimated 
production is something in the neighbourhood of 819,000,000 Ibs. : 


SUGAR, 


The “sugar year’? which ended on April 30th was a favourabl* 
one, a yield of 189,173 tons of marketable sugar being recorded. 

It is interesting to note that the oversea value of sugar has 
advanced to {90 per ton, and averaged over the whole year the 
equivalent of 57s per 100 lbs, whereas the average price obtainet 
by Natal producers during the same period was probably about 258 
per 1oo lbs. There is, I understand, some uneasiness with regarl 
to the coming crop, owing to the unfavourable weather conditions 
experienced in May. 

BEEF. 


We have had pleasure on the last few occasions upon which we 
have met in welcoming the advent of a new export trade for Sout 
Africa in regard to the export of beef, and I see that during 1919 
some 285,367 qrs were ¢xported. It is understood that the quality 
continues to please the London market, although at times our meat 
suffers a little by comparison with some of that sent forward by 
longer established competitors. There is, however, no reason why 
the trade should not be steadily developed, and why cattle ranch- 
ing- should not become a more and more important section of the 
farming industry. We have vast areas of suitable land with much 
of which little is being done at the present time. We have markets 
awaiting us, and, I believe, we have the class of farmer who will, 
in good time, make the most of these tremendous possibilities. 


INDUSTRIES. 


Industrially the country continues to move forward in a very 
gratifying manner. The latest statistics show that the factories 
of the Union produce annually goods to a value of nearly 
£61,000,000, and it is estimated that in the last four years the 
output of manufactured goods in the Union has increased by 
roughly 50 per cent. These figures, it should perhaps be empha- 
sised, refer only to manufactured goods, and do not take into 
account the output of the mines. During the last tour years 2,009 
additional factories have come into existence, and to-day there are 
nearly 6,000 factories operating, giving employment to 134,009 
hands, and paying annually :2} million sterling in wages. The 
capital invested exceeds £35,000,000, and the factories consume 
raw and semi-manufactured material to an estimated value ct 
£ 34,000,000 per annum. Over 300 different classes of manufactured 
goods are produced. Approximately 40 per cent. of the output of 
these factories is composed of manufactured articles of food and 
drink, and it is pleasing to know that this Union of ours is to-day 
practically self-supporting so far as the real necessaries of life 
are concerned. This healthy position has, no doubt, been induced 
to a great extent by the protection against overseas competition, 
brought about by the lack of shipping facilities during the war 
period, but the opportunity seems to have been seized, and many 
of the new industries have certainly come to stay. 


EXPORTS AND IMPORTS. 


The export trade in purely South African products amounted in 
1919 to over £ 48,000,000, excluding the gold output, and this, it is 
interesting to see, represents an increase of 74 per cent. over similar 
exports during 1913. The country’s total exports in 1919 were 
over £52,000,000, excluding raw gold. 

The value of imports for the year was £52,397,000, and when fo 
the export figures is added the value of the raw gold exported, 
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namely, £ 35,000,000, there is a notable balance in favour of the 
Union. 

All this is most encouraging and augurs well for our future. 
Prior to the war imports and exports almost balanced, but during 
the war period exports have altogether outrun imports owing to 
the shortage of shipping tonnage and arrested production in the 
belligerent countries. Consequently credit balances have been 
piled up overseas. However, from the fact that our production 
and our export trade have so increased it may be safely argued 
that our imports will be stimulated. A great deal of machinery 
will be required by our industries, and many classes of manu- 
factured goods which we cannot as yet produce are already badly 
wanted, and will assuredly be imported freely as soon as shipping 
permits. As the balance of trade is thus rectified we can hope 
for a gradual improvement in the exchange situation. 

LABOUR. 

To fulfil our industrial destiny we shall require increased man- 
hood power. More population of the right type would enable us 
to do far more than we can expect to achieve with the limited 
operative forces available to-day. In common with most parts of 
the world, we have had our industrial disputes. All of us, 
perhaps, have had to alter our attitude of mind, and to bring our 
ideas into tune with present-day sentiments. The world’s mode 
of thought is changing, and the mind of man is becoming more 
receptive of new industrial teachings. Both sides to industrial 
dissensions are, I think, coming to grasp the fact that the key- 
note should be co-operation, between employer and employee, and 
recognition of the mutual dependence of capital and labour. With 
this spirit abroad, and a determination to increase production, 
there need be no fear for our future. 


DECIMAL COINAGE. 

Once again I should like to refer to a reform for the adoption 
of which I have for some long time been an advocate, and the 
merits of which I have been wont to plead on several occasions such 
asthis. I mean the systemof decimal coinage, and the metric system 
of weights and measures. You are aware that the Royal Com- 
mission which has been inquiring into the question recently pro- 
nounced against the adoption of decimal coinage. I am not con- 
vinced that the objections expressed in the report are vital, or 
that the question has been settled once for all by the commission. 
However, the matter must apparently be dropped for the time be- 
ing. 

THE STAFF. 

Our thanks are due to our staff, whose exertions enable me to 
report such gratifying results. Reference was made in my survey 
last year to the Widows’ and Orphans’ Fund inaugurated just two 
years ago. This has proved a great blessing, and I am sure is 
thankfully appreciated by the staff. 

Last vear I alluded tc the possible negotiation of a scheme in 
terms of which the bank’s staff would have greater participation 
in our profits. Unfortunately difficulties have arisen which made 
it impossible to bring the scheme to fruition, but in lieu of it the 
board recommends, and I am sure shareholders will have pleasure 
to-day in voting, the payment of a bonus of 20 per cent. to the 
staff as indicated in a circular addressed to them on April 1sth 
last. 

Since we last met, Mr James Rankin Leisk has been appointed a 
director of the bank by the board, and this appointment you are 
asked to confirm. 

Mr Edward Charles Reynolds, the general manager, has also 
been appointed to a seat on the board, with the title of managing 
director, and of this appointment your confirmation is requested. 

I now beg to move the adoption of the report, balance-sheet, 
profit and loss statement, and the recommendations of your board. 

Mr J. B. Taylor seconded the motion, which was unanimously 
adopted. 

The appointments by the board of Mr J. R. Leisk, C.M.G., and 
Mr E. C. Reynolds as directors of the bank, were confirmed, and 
the retiring directors, the Hon. Hugh Crawford and Messrs J. 
B. Taylor and J. Emrys Evans, C.M.G., were re-elected 

The remuneration for the past audit was fixed at soo guineas, 
and Mr Robert Baikie and Messrs Dougall, Lance and Webber 
were reappointed auditors for the current year. 

VOTE OF THANKS TO THE STAFF. 

Mr Patrick Duncan, in proposing a vote of thanks to the staff, 
said : I have pleasure in moving a very hearty vote of thanks to the 
general manager and staff for the work they have performed during 
the past year, the results of which we have just heard. I am sure 
that the shareholders already appreciate what they owe to the 
general manager, and I can assure them that the board are most 
keenly appreciative of what the bank owes to the untiring energy 
and ability which Mr Reynolds has displayed, and continues to 
display, through most trying times, in the interests of the bank, and 
it is a great pleasure to the board to welcome him as a colleague, 
@r appointment which you have just confirmed, 

To the staff we owe a debt of gratitude, and we know that the 
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trying times we have just passed through have cast @ 
burden on their shoulders, and we are very grateful for Day Crea: 
and efficient manner in which they have coped with the — 
Of course, the staff of this bank, like those of other beaks ; Uation. 
Africa and probably elsewhere, are passing through . in 
times. We are having experiences which I believe are uninn, ;: 
the history of South African banking: we are thenttemnitin 
strikes, and we seem very near to seeing how far these jo 
going to be carried out. We have also had another sind ae 
connection with South African banks—namely, the r -. 
accorded to the Union of Bank Officials in this country by th, 
Association of South African Bank Managements at the conferen, 
convened by the Government recently. These things are a. 
South African banking, and we need not look upon them With ane 
undue apprehension. ; 


SFY Ctitica 


EMPLOYER AND EMPLOYEE, 

As a means of settling differences, whether in banking or othe, 
business and commerc:al matters, free and frank discussion betwee, 
employer and employee is undoubtedly recognised as the is 
medium. ‘The world has been changing in late years in regard . 
what employees expect and require, and we, as employers, muy 
not be behind the times in these matters. I myself look forwari 
with confidence to a sense of responsibility on the side of the 
employees, and a sense of equity and justice on the part of the 
managements should see us through the disturbed times We are 
passing through. We should look for a sense of responsibility from 
banking officials, and I feel sure we shal] find it, 

I think this bank especially is influenced by principles of justice, 
and I feel confident, therefore, that the outcome of the new and 
unprecedented circumstances we are now in will be a peaceful ang 
honourable settlement of the differences outstanding between th: 
employees and the managements. At any rate, this is the spirit 
in which we have approached the present situation and, in cop. 
clusion, I ask the staff to accept a very hearty vote of thanks fo; 
the strenuous work they have performed during the past year. 

Mr O. R. Dunell, a member of the London Committee of Man. 
agement of the Bank, seconded the motion, which was carried with 
acclamation. 

Mr W. Dunlop, assistant general manager, said :— 

I return thanks for the resolution which has been passed. I very 
much regret that Mr Reynolds is not here to-day to respond to 
this vote, but I would say on behalf of the staff that we appreciate 
very much indeed the manner in which the shareholders evidently 
regard cur exertions during the past year, and in particular tha 
this appreciation has taken a very tangible form in the declara 
tion of the bonus of 20 per cent. I feel sure I am expressing the 
feelings of my colleagues by tendering their thanks for and appre 
ciation of the action of the board of directors in this matter. 

VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS, 

Mr A. H. Rennie then said :—I ask you to join with me in pass 
ing a vote of thanks to the chairman and directors of the bank. | 
feel sure you have all listened with great pleasure to the chair- 
man’s speech. It discloses wonderful figures and wonderful pro- 
gress, and that being the case it needs very few words from me to 
give die credit to the directors. One thing we have to be thank 
ful for is that we are not threatened with a strike of directors! 
The directors of this bank are gentlemen of very high standing 
and ability, and we all know the difficulties they have met with 
during the past year. The world is still up-side-down, and trade 
and business of all descriptions is experiencing new problems 
coming forward from day to day. Under the circumstances the 
directors have great weight thrown on their shoulders, as direct. 
ing the affairs of a bank of this magnitude requires a clear brain, 
a steady hand, and great forethought, not to say prudence. I feel 
certain, gentlemen, that we all appreciate what they have done, 
and we have thorough confidence regarding the future. ; 

The Chairman has mentioned the wonderful development of this 
bank and of this land, but I venture to state that years to come will 
show that he has much under-estimated the future that lies before 
us. I have travelled a good deal, but in my opinion there 3s 9 
country in existence to-day that has got as bright a future as that 
which lies before this if we make proper use of our opportunities. 
Our coal exports can be extended tremendously, and our othe: 
commodities—sugar, wattle bark, mealies, &c., will all find a ready 
market. In the old days South African products used to be 
neglected, but that is not so to-day. The world has got its eyes 
on us now, and it depends on us what we do. : 

The future brings on the board of directors responsibilities with 
which I feel sure they will cope, and I now ask you to Jom wid 
me in passing a very hearty vote of thanks to the chairman 
directors. 

Mr H. L. was cordial! 
agreed to. 


Malherbe seconded, and the motion 


THE CHAIRMAN’S REPLY. 


The Chairman in response said :— 


I beg to thank you for your remarks. I should like to say how 
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irman, Mr Crawford, is not here to-day, and 

ae es join with me in the hope that he will very 
| feel sure ~ health. I understand he is making progress, and 
be restored a two he will be in his normal condition. Gentle- 
for your attendance at the meeting this afternoon. 


d the proceedings. 


1 hope in # 42 © 


1 


——————————————————— 
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soUTH METROPOLITAN GAS COMPANY. 

yaw of THE RECENT ACT OBTAINED BY THE 
. g ITS GENERAL MEETINGS TO BE HELD ANNUALLY, 
rae MESTING ANNOUNCED FOR THE 11TH AUGUST DID NOT 
uKE PLACE, AND, IN THESE CIRCUMSTANCES, THE 


pOLLOWING LETTER HAS BEEN ADDRESSED TO THE SHARE. | 


HOLDERS. 
IMPORTANT NOTICE TO SHAREHOLDERS. 


DAM OR SiR, eae 
wes to take the opportunity afforded by the transmission of 


the enclosed dividend warrant to ask your special attention to the 
i servations. 

reat is at the same rate as that declared during the 

preceding six months, and is the maximum allowable under the 

rovisions of the Government Act passed two sessions ago, which 

intended to afford relief from the intolerable conditions im- 
by previous sliding-scale legislation. 

Shareholders in this company will need no reminder of the 
gadequacy of that relief, having—between them—suffered loss in 
dividend of over half a million sterling since the outbreak of 
war, irrespective of the heavy taxation levied on the remainder. 

It is not surprising that such conditions have rendered un- 
popular the investment of capital in gas supply in spite of the 
encouraging outlook for the future of the industry. 

With the object of getting this grave injustice remedied the 
directors promoted a Bill in the recent Session of Parliament, 
and were fortunate in obtaining the highest financial and scientific 
assistance in the country in support of its provisions. 

In this connection the board desires to acknowledge its great 
indebtedness to (among others) Sir William Plender, Sir Harry 
Goschen, Sir Herbert Hambling, Sir William Pope, Professor 
Heory Louis, Dr E. F. Armstrong, Mr J. G. Buchanan, Mr 
Andrew Young, Mr Frederick I. Pitman, Mr Doig Gibb, its 
lading counsel Mr Vesey Knox, and last but not least its in- 
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The principles for which they contended were completely vindi- 
cated before, and accepted by, Committees of both Houses of 
Parliament. 

The unjust sliding scale has now disappeared for good from the 
company’s charter, its place being taken by provisions framed 
more in accord with present-day conditions. In substitution for an 
antiquated piece of legislative machinery (the need for which 
ceased long ago) which has wrought great and cruel injustice 





~ 





| upon gas shareholders during the war, Parliament has now 
COMPANY | adopted the basis that capital invested in gas supply is as much 


entitled to a fair return for its use as is labour fer its service 
therein. 


| It has fixed that return at 5 per cent. per annum in respect 


| of the issued, and at 6 per cent. per annum in respect of the 
| unissued ordinary stock of the company, which rates, under all 
| circumstances, the shareholders will henceforth be entitled to 
_divide. Profits earned beyond this will be divisible in 
| the proportion of three-fourths to the gas consumers by way of 
| reduction of price, and one-fourth in equal parts to the share- 
| holders and co-partner employees. Both capital and labour will 
_thus be encouraged to progressive effort, the one by extending 
| business in all directions, the other by economical working and 

production. As a result it is confidently hoped that these bonus 
| additions to, on the one hand the standard rate of interest on 
capital, and on the other to standard rates of pay for labour, will 
| become quite substantial. 

The valuation of gas according to its illuminating power— 
towards the supersession of which the company, at a sacrifice of 
| present advantage, took the first step in 1900—is now abolished, 

and its place filled by a rational system of selling gas according 

to its heating value, which will enable the company in future to 
produce gaseous energy less wastefully and with more regularity 
of quality. 

In this great change the company has played a not unimportant 
part. 

Its present-day consumers of self-luminous gas will not be pre- 


judiced thereby, as there is no intention of sacrificing their ; 


necessities to the luxury production of motor spirit. 


Parliament has also again confirmed its earlier recognition of» 
the need to encourage in every way the supply of gas having the: 


highest degree of purity, and in future the attainment of this 
ideal in the interests of gas consumers will be dealt with as a 
legitimate aspiration and justly entitled to reward. By the adop- 
tion of processes for its complete purification, any foundation for 


defatigable Parliamentary agent, Mr T. Seager Berry, for the the remaining prejudice expressed by some to the use of gas for 
invaluable assistance and support these gentlemen so unreservedly 
placed at its disposal. 
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: heav The resolution was seconded by Mr W. Walter c 
y carries on its business, the directors feel a heavy review of the international banking situation and the — ing 





omen, inanialy has been removed from the a ne available for Farrow’s Bank in that direction, and carried un.” 
they desire with complete earns scr ag tooagpio opportunity | ™ously. The retiring directors and auditors were re-elected, 
eee nene at doles ents yo in building up the future organisa- SESBACRSURART GEUEDAL MEETING, 

ore long 


tion of the company upon the new foundation which has been At the extraordinary general meeting the Proposed new ari 
rovided. th of association were, after an interesting discussion, aiaaad 

P Owing not only to the extension of business, but largely - : © | adopted, and the directors warmly congratulated on s 

need for more floating or working capital entailed by the hig - a Se 

costs of materials and labour, it will be necessary to make, at - ee et ee 
first favourable opportunity, a substantial issue of capital, an GOVERNMENT RETURNS, 


thus replace the temporary loans at present obtained through 


CURRENCY NOTES ACCOUNT. 
banking sources. ; ; ki is (000's omitted.) 
This necessity, experienced by all industrial underta _— 3 7 
one the directors feel they can with no uncertainty ~~ 7 | Notes a Advances to Redemption Account, 
existing shareholders to meet, and thus to do their part towards | =~ aa i= ——— 
the post-war re-establishment of the undertakiag in apace Date, | ficates 332 § EF | $8 Bank of |° $16 
4 So , he new moneys required. Out- | eee) S| ss ingland 22 
substantial —— if not the whole, of the ‘ | stand ae 3 a4 BZ Notes. 3218 
am, im! 
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strengthened its resources generally, notwithstanding the economi | 1920, __1919. | 1920. 
depression caused by industrial unrest, unusual depreciation of Beiaaeee in, Suchoguer z £ £ | a 
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securities, and heavy additional expenditure. The directors recom-| pei Pi eneland.... a 7,159,773, 11,06582] .. |. 
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branches, and an immense and ever-increasing volume of business Estate, &c., Duties..... 45,000,000) eae AT O00 1,025 $35.00 
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+ ni Land Value Duties .... 500,000 20,000/ 231,000... 10,00 
In the opinion of the directors, the time had arrived when the | p . : 700000! 18,250,000} 15,950,000 1 1,000,000 
Post Office.....ssse00e. 53,000, roan o 
present capital of the company, of £1,000,000. should be incre ased OES EADS. ooeeeass- — 240,000 40, 
seipts fro 
to make it commensurate with the bank’s capacity for public a : — 
eTVICE r F: eeded to sae aia : > 44,000) 2 
oe Mi Farrow proceeded to outline his proposals for the ae 8.756000) 5416691 | 4,563,888) 
achievement of this end. in¢ luding the adoption of new articles of | Miscellaneous— 


association and the provision of the whole of the 


further capital 
required without making any issue to the public. 


Ordinary Receipts.. 18,000,000 _7,512,573 12)| { , 550,00) * 
Special Receipts... 302/000,000 1201247211, | 20.9% | sson00 


: NR akc occ sccun 1,418,300,000, 504,523,706 366,068,009, 20,4, — 
So far as the new articles of assc lation were concerned, they 2 


Total,ine. Balance... .. «513,892,803 378,867,515, «. 
OTHER RECEIPTs. ' | 
Repayment of Advances for Bullion.. Lanes 1,200,008 . 


Under Telegraph (Money) Act, 1913.. | 
Onder Housing Act, 1914 .........005. 


would be submitted to the extraordinary general meeting to follow, 


while as to the increased capital, Mr Farrow announced that certain 
gentlemen had undertaken to subscribe at p 





ar for the remaining 


‘ 902,000, 73,5 
300,000 shares and the 2,000,000 shares of 10s each to be created, Oe aan eee tee By cocees | AARIER ND LE 
Subject only to the recognised rights of existing shareholders to | For 4% Funding Loan, 1960-1990 .... 101,341) eel 
make whatever application they chose for these additional shares. ee ee zonnace as _ , 


For National War Bonds............ 
a pants senasheonceds ae 
Other % created under 
War Loan Acts, 1914to 1919 ......| 12,733,871 125,971,639 

East Africa Protectorate Loan. Re- 
payments on account of Principal 
ET Sntincancosnentsoconses 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 
Temporary Advances :— 
Ways and aE e 


By the adoption of this plan the share capital of the bank would 
Stand at £2,000,000; an extended field of operation would be 
opened up, and the bank would secure the active co-operation of 
well-known business men, 

After dealing exhaustively with questions 
general administration, including the staff su 
the new benevolent fund, and increased salar 
<luded by moving the adoption of the report 


affecting the bank’s 
perannuation scheme, 
ies, Me Chairman con- 
and balance-sheet. 
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EXPENDITURE AND OTHER ISSUES, 


Total Issues out of 
the Exchequer to 
meet Payments from 7 Ieeuns. comeing 
Week 


1920-21 
including Api. 1, 1920) Apl. 1, 1819 











Supple- 
saree) ten | eee 
Te 1920. 1919. * 0g, 
—_—————— £ £ 
EXPENDITURE. 
Peenanent Charge Of) 94,500,000; 6,823,893) 11,696,861 
Inerests be 08 War! 520,500, 130,205,725 132,257,668. 4,224,495] 2,570,522 
a provement Pod 650 a 1504116] 
ax- 
payments to Local 10,818 2,517, 2,301,754. 150,000 
dation Kes +*| 12,000, 3050070, se ns 
Sener Consolidated Fund ssosy 949,351. 18,465 
Sco oLLo, | 799855,000] _ 267,571,299) 461,569,775, 13,437,000) 33,791,241 
Teiiieiccscsccece El 412,291,051! 608,775,409 "19,165,611! 40,777,277 
ER ISSUES. 
For a. for Bullion ........-- 15,000 1,050,000 a es 


ces for Interest on Ex- 
= ney under oo Ex- 


jture (Sonor) ) Act, 1904 weceee 84,909 84,909 ee ee 
Under Telegra O foney) Act, 1913. . 700,000 605,000 ee “ 
nder I Post 0 ce (London) Railway 
sate Rewing Act, 04.........0.. 30,000 "95,000 fr a 
‘For Treasury Bills for Supply ...... | 1,699,759,000, 1,437,855,000) 67,565,000) 77,383,000 
Yor War loans, Exchequer Bonds, | | | 
éc., under Section 4 of Finance | } 
ich, 1917 «20+  Nalicaai eccings| 26,357,555, 16,782,109 1,579,507) 2,068,506 
of Nationa vi 
= are wet | 14100000. | 650,000). 
For Principal of 6% xchequer 
Bonds, 1920, paid off ..... seesees > 2 2,480,000 s Se 
For other Debt oes. the War Loan} | 
Acts, 1914 to 1919... ...-. eee eeeee | 21,515,987, 76,591,334) } 6,537,074 
for Depreciation Fund under 
Finance Act, 1917. .......-sccsseces 9,980,067 9,980,067) 1 ,000,000' 
Issues under the Civil Contingencies | | 
EID ccvcsvecsecseccases wa 60,500,000 gy 
‘ot Sinking Pund, 1910.11 3 
Issued under Section 16 (1) (b) a | 
the Finance Act, 1911 —........ | 137,766 33,000) 100,000, 
Temporary Advances repaid :— | | 
Waysand Means............. +++» |" 501,287,000) 1,096,601,400) 21,550,000, 31,000,000 
| 2,690,293,335, 3,308,883,228 111,610,118 156,765,657 
(Balances in Exchequer :— Aug. 28, '20.\Aug. 30, "19. In.or Dec. for Week. 
i, cnccoeesesncpieee 999,536) 3,1 02,205) — 1317+ 76,435 





Bank of Ireland .........0-..+-+ | __Taeatsos| 1,098,551 — 29,000\—_ 557,143 


SaaS eel 4, me 6— 42,117 — ANS 





Notr.—Budget Estimate as in House of Commons ent No. 70 of 1920. 


Treasury, August 30, 1920. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS 
CLAIMS PAID 


ce 
Fidenty Guarantees. 
ary. Motor Cars. 
cess Bad Debt and Credit. 
ler and Lift insurance. 
Exeoutorships and Trusteeships. 


MOORGATE STREET, LONDON, E.C.2. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
’ ’ 
PENSIONS, 1 LEASEHOLD BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR OAR RISKS, HORSE Duryea ACCIDENTS, THIRD PARTY, 
E AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew are. 
London: 5 Walbrook, E.C.4 and 4 St. Fane Street, 8.W.1. 








The Bankers’ ates 





BANK OF ENGLAND. 
Week ended Wednesday, September 1, 1920. 


ISSUE DEPARTMENT. 


Notes ; Fs £ 

Otes issued ........ 140,002,420 | Government debt .... 11,015,100 
Other securities ...... 7,434 '900 
Gold coin and bullion .121 552,420 


140,002,420 140,002,420 


ete 
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BANKING DEPARTMENT. 


£ 
Government securities 57,408,129 
Other securities ...... 75,467,018 
Motes cccccccccccsce La WOaue 


£ 
Proprietors’ capital .. 14,553,000 
MND covcccnsvecceess 3,529,010 
Public deposits*...... 16, 433, 275 


Other deposits....... 113, '339,566 Gold and silver coin .. 1,529,410 
Seven-day & other bills 19,606 
147,874,457 147,874,457 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


CoMPARISON with Previovs WEEK and a YEAR AGO, 





{ | 
Amount, Ine. or Dec. on Inc. or Dec. on 
Sept. 1, 1920. Last Week. | Last Year. 





























£ £ £ 
MR ncncsecaccddancdoeseces osu tees 3,529,010 | + 31112 | — 4,178 
Public deposits ..... odeden --| 16,433,275 | + 069,328 | — : 
Other deposits .......... 113,339,566 + 12,748,357 | + 11,025,974 
Government securities ... -| 57,408,129 + 852,669 | + 19,917,075 
Other securities........... 75,467,018 | — 416,123 |— 6,069,758 
BU e csondciewe nrexeune 14,999,310 | — 1,585,997 | — 10,905,016 
Note circulation......... aaeabe 20 | + 1,638,970 | + 45,734,745 
Coin and bullion ........... 123,081,830 + 52,973 | + %,829,699 
% of reserve to liabilities .......... 114% —- 22% — 82% 
THREE Montus’ REcoRD. 

& 2% 

” = - 

See. Securities o3i3 

Coinand| #2 3&2 a $3\3 
Date. Bullion. | 235 | Deposits. | Banking | Reserve. |%-s 

& 33° Depart- 3a 4 

= ment, 
é | bale 
1920. O35. Ao. tS ae AP We 

June 9 .eeeee-| 116,706,689) 114,367,090 mn 017 | 153,289,184 | 20,789,599 | 1:33.7 

16 .ecceeee| 117,690,113) 114 165,595! 153, aeesiss 149,614,935 21,974,518 | 144 — 

83 wccccece a oo 115,240,1 pal ioe'ss 3,168 | 133,142,988 21 isgi— 

1) 120,05 191,715,167 | 1 2 16,274,201 = 

July 120 737,702 122 748815 154,921,503 136,319,467 16,443,887 | 1.24 — 

«| 122,879,4 m1 124,237,640) 137,293,937 | 138,061,145 17,091,857 | 124 — 

123,004,078 a 098,825 136158, 359 136,669,757 17,355,253 | 323 — 

ie 9,195) 133,798,903 | 135,393,570 16,315,188 323 — 

Aug. 123,108,175; ae aes ore 148,148,252 | 151,054,505 15,069,100 | }o4 — 


123,067,552) 125,527,795) 140,018,047 | 142,056,014 15,989,757 | 31 
123,081,476, 124,844,910) 133,249,143 | 134,625,400 16,686,566 | 124 

ee.| 123,028, ‘857 124 893,550) 115, 955,156 117,438,601 16,585,307 | uit _ 
Sept. 1 ...0.-.! 123,081, 830, 126,532,520) 129,772,841 | 132,875,147 14 999,510 } 3 





Ten YEARS’ RECORD. 














. — 7 mpemcren: 
At corresponding date Aug. 31, | May 27, | Sept. 4, | Sept. 3, | Sept. 1, 
with the present week. 1910, is, 1918. Ps18. | 1920, 
Circulation (excluding Rank, | ae £ £ 
wont BEAD... cccccccscccodes | 28,626,100 28,933,380) 58,597,425, 80,797.805) 126,£ 2, 520 
Public deposits. .....cceccseees 17,186, 1837 19, 014,809 37,012,191, 24,515, 19359} 16,433,275 
Se NONE Sc unseneds cecenes 40,547; 468) 41,248 ,964/131, 725,161 102,313, 992) 113,339,566 
Government securities ........ | 15,874,770) 11,046, 570) 58,166,314 37,491 1056, 57,408,129 
Other securities .....cccccccce | 30,353,386) 41,461,280! 98,886,445 81,536,756) 75,467,018 
Reserve of notes and coin . ‘| 29,755,379 25,463, 980; 29,785,432) 25,904, 326. 14,999, 310 
SD DONE oc cccecceneons 39,931,479) 35,947, 560) 69,932, 857, 88,252, 131)123, 081,830 
Proportion of reserve to | 
PD. jcnanadcemmasdudert 514% ae 1% | 208% 1i4% 
Bank rate of discount ........ 3% 5% | 5% 7%, 
Market rate, 3 months’ bills ..! 3h 2H | 3 3t4 3 63 +4 
Price of Consols ........eeees. nit ‘oH 51 404 
Price of silver per 0Z.........+. | 24 26d | 61 5igd 
Average price = wheat........ a. asa m.. oe | _ - ee 
ee *233- r | 34°22- “ 
Exchanges ( New York ...... | $4 4: $4 "eh 8) $4°18-19 | $3°554-58 
on \ Amsterdam ....| 12 215. -1g | 12°05-10 | 9°65-73 11° 25-27 | 11°15-18 
ndon | Berlin......... -| 990-50 | 174-178 
Clearing house return erodes “a9 950, 199, ,9113,000, 436, 282, 000 637: 599. 738, 436, 0Cco 


BANKERS’ CLEARING RETURNS. 
| 





Country 

















Week Ending Town Clearing. Clearing. Tota’, 
es : £ cr ee £ 
January 1—August 25.......... 23,197,810,000 2,714,665,000 25,912,475,000 
September ee ae 670,639,000 67,857,000 738,496,000 
Total to date ‘1920 peedeceewerous 23,868,449,000 2,782,522,000 26,650,971,000 

Se Sct sceesoadse iam 15,375,227,000 |  2,186,922,000 17,562,349,000 
Increase or decrease in 1920 on ae = ee . Te 
Total Gow IGBD...cccccccccccsece 25,028,614,000 3,386,768,000 28,415,382,000 

BDO TWEED ccccccoscesccccccses 18,461,239,000 - 736,273,000 21, fae my = 
Increase or decrease in 1919 1 + ee san - 690, B37 , 72 nye o%, 

PROVINCIAL CLEARING RETURNS. 
1919. 1920. Inc. or Dee, 


Totals—35 Weeks ended August 28. £ £ £ %, 
BIRMINGHAM .........eeeeeeeseeee+) 91,875,600 | 129,381,100 | + 37,505,500; 40°8 
BRISTOL.....cccccccsecccccesccecess| 48,072,000 | 60,193,000 | + 12,119,000} 25°2 
DUBLIN ....cccccececcceceseseeeeees| 245,877,900 299,686,600 | + 53,808,700; 21°8 
LEEDS.......ccccccccccccceccsecceses| 41,797,500 | 62,185,800 | + 20,388,306) 48°7 
LEICESTER ..........seeeeeeeeeeee+} 32,226,100 | 45,691,600 (+ 13,465,500; 41°7 
LIVERPOOL ............+++ eeeeceess| 404,258,506 576,051,600 | + 171,793,100) 424 
MANCHESTER ............00+00++++) 538,265,500 |1,061,304,100 + 513,039,800, 95°3 
NEWCASTLE-ON-TYNE ............| 68,667,700 | | 108,399,600 + 39,731,900) 578 
NOPTINGHAM .............++2+++++.{ 23,535,200 | 40,119,800 |+ 16,784, ng 
SHEFFIELD .........cceceeecceseees 41,158,800 | 57,338,300 [+ 16,179,500’ 395 
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BANK OF ITALY. 

















































» June , | “ages i | Move. 
ASSETS. & ws = | 
Owing to variations in rates of exchange, it is our intention to | potal cash... ....... ex} 50,383,000. 49,097,000 ase, a Marni 
8 000| + 3.286.000 
show in future the position of the undermentioned banks in — elena Mille picéivbetcans 4 -|117/678,000 Dol aaa 98,131,000) + 941000 48,875,009 
til OFeIZN HUIS. ......6..0es 
national currency. The position of ope — yor 8 a Advances to the Treasury 30,166,000 S090 00 309 539,000 ou Fe 
shown in sterling we hope in the course 0 e next few weeks Other advances .......... 000 92,448,000) 89,128,000! + 4270 | Seton 
give in the currency of their own country. ee 73;892,000 8,320,000. 8,919,000|— 28,000 
- eee. nas setcealcen, 8,228,009 
Note circulation ..... eoces 008,000 525,44 seal 
L RESERVE BANKS Deposits and drafts ...... 71.248,000 67,100,000) 67 747 00012 ia 2.271 a0 
DERA ; Se ee 7.719.009 
CRISES STATES YS NETHERLANDS BANK. 
(000’s omtite’. ) (000’s omitted.) 
Seals. sn ee ee “Aug. 30, | Aug.23,. | Week's | Aug. 25, | | Aug. 16, | Aug. 23, | Week's) 
i 920. 1920. 1919. M 
RESOURCES — — —— ASSETS. _ Florins. | Florins. | Florins. | ica 
Total gold reserve .........ceesesseees veseee| 1,971,830 | 1,966,350 + 5,480 | Coin and bullion—Gold ...... | 636,339 636,339 638,640 | . 
tender notes and silver reserve...... -+| 156,900 | 155490 + 1,410 | 1; aes Silver ....) nam 15,912} 5,868 |+ “= 
Bilis discounted for member banks .........- 2,667,130 | 2619430 + 47,700 iscounts ere oosce , 450,476 | 441,806) 371,254 + 8670|  aszepe 
Bills bought in open market .......-.+.+++++ 321,970 _ 320.600 + ’ Notes i ir on 1.008.081 1,025,134 | 
Government obligations owned ............-- ee | ee esas cceceee 987,544 17,093 
All other pencuvens Seekehetbeweots seupoosoues 3,300 | 30000 | + 12,300 | Deposits ......--..-.-------- 108.5 97,504 | 64,563 | _ 10816, e- 
” rt. 
Siiiiieeee Regt nseseenevseces| cae | See |— ae SWISS NATIONAL BANK, 
Other deposits ..........ceseeesesceesecscess 1,674,360 | 1,644,360 + (000 Ys omitted) 
Federal wrve Notes in actual circulation... | 3,203,640 | 3,174,730 + 28,910 Aug. 23, | Aug. 14, | Aug. 23, | Week's | Paice 
Federal Reserve Bank Notes in actual cir-) 1920. 1 | 1919. Movement!Map 
a pnke ooncedunsaweensoocs 200,790 | 198,560 + 2,230 f ASSETS. | Franes.| Franes.| Francs.) Francs, am 
All other liabilities ............++-+000+: : 64,790 | 61870 + 2,920 | Coinand bullion—Gold...... 539,941 | 542,166 | 467,787 — 295 
Capital and surplus...............0-.2-+0+5 v2] 261,800 | 261,500 + 300 —__ Silver ....| 91.729| 90,216| 66023 + i513; TS 
Ratio of tctal reserves to net deposit and | Darlehens-Kassenschein ....| _ 19,761 18,008 | 889 + 1.753) 1880 
Federal Reserve note liabilitycombined ..| 433% | 435% — ‘3% Discount and advances...... _ 375,900 } 386,070 ” 
—o : a 1 oa. a 437,170 — 12170| 
RAN Notes in circulation ........ F 3,859 | 868406 — j 
BANK OF F CE. EE ceo cGsiciethebinians 148,658 | 199,475 | 129,265 — = tat = 
(000's omitted.) The Monthly Statement of the Swiss Federal Loan Bank ank (Darlehenshame 
Bept. 2, ) Aug. 26,) Sept. 4, Saas | Beales shows that up to July 31, 1920, total issues were £1 
1920. 1920. 


086,000, of 
was held by the Swiss National Bank. A oF whieh £732,000 
BANK OF SWEDEN. 


1919. | Movement. May 28, 1914 
ASSseTs. | Frances. Francs. | Francs. Francs. Francs. 
Gold coin and bullion ....) 5,590,670 | 5,590239 | 5,572,550 + _ } 3.730.625 

Of which held abroad....| 1,978,278 1,978,278 | 1,978,278 | - sites 




















BP es ae 
Silver coin and bullion ....; 254,527 ted 295,775 | | 632,650 hemes. | - Movement MayiQusi 
Seay ee pevensts....) SES | SESE | Sa | ¢ 227,068 | 2301.71 CE i 14,519,000 14,517,000 16,686,000 + "2000 Seanoen 
a tens aki eoee (38,333,160 3.904507 35,456,175 + 428653 5811875 Ree ees ak SH ad ote 
Government deposits. ..... | O82 19,625 663 183,700 | or aish and icecign Govern] 5, 00) 7,492,000 — 262,000 6 251,08 
Private deposits .._......! 3,041,165 _ 3202 a3 8,857,400 I = 18 0 | — ment securities .......... 2,519,000 2,519,000 2,981,000 a 1,803,000 
Discounts and loans ........ 35,303,000 35,634,000 19,248,000 — 331,000 6,258,000 
BANK OF SPAIN. LIABILITIES. 
Notes in circulation ........ 38,753,000 39,440,000 36,269,000 — 687,000 12,586,000 
(000’s omitted.) Deposits at notice .......... 13,852,000 153,772,000 000) 7,687,000 + _ 60,000 3,870,000 
Aug. 28, Aug. 2], Aug. 30, Week's Position " : —~ 
1920. 1920. 1919. Movement May30,1914 NATIONAL BANK OF BELGIUM. 
ASSETS. Pesetas. Pesetas.  Pesetas. Pesetas. Pesetas. ae __ (00's = a 
Pestenns<es puvcesaneneens 2,452,380 2,452,378 2,409,702 +. 2 521,775 a ee Position 
EEMED nescccseceuteseusncsess 604,360 601,654 649423 + 2,606 728,600 Aug. 26, | Aug. 19, | | Aug. 28, Week's May 28, 
Loans and discounts ........ 1,688,573 | 1,705,071 , 1,675,729 — 16,498 800,725 — | 1920. | . 1919. | Movem't, 194 
Spanish 4% stock............ 4475 = A4,475 34,475 a 344,475 ASSETS. Francs. | Francs. | Francs. Francs. Francs, 
Treasury bills .............. 150,000 150,000 150,000 “A 150,000 | Coin (gold & silver & bullion)... 358,069 | 356,943 | 359.612 . 1216 332,650 
LIABILITIES. Securities ........cseccccssess 582,441 579,596 | 285,759 + 3.045 69760 
CREE vccccce. ccvecses 3,949,802 3,960,502 3,643,394 — 10,700 1,901,550 LIABILITIES. | 
TD tiscteasueentneee seu 975.695 971,933 | 1,024,807 + 3,762 $77,300 | Notes in circulation ...... ecee! $530,382 | 5,508,260 4,690,763 + 26,072 934,150 
Se Current accounts ........ ».- 1,620,497 | 1.655.058 2.410503 | —4.561 11215 
NATIONAL BANK OF GREECE. AUSTRO-HUNGARIAN BANK. r 
|Jn30/Jy15 Jne 15/28, Jn30/Jyl13_ Previous Last (000's omitted.) 
‘ = . one. Return. | Year. \ A= 15, Aue. 7, a Week's 
SSETS. £ | £ , ovements, 
Gold and balances abroad 61,036,000 62,462,000 73,139,000— 1,426,000— 12,103,000 AssE Krone. Krone. Krone. Krone, 
Government loans and arasepno 51,956000 | a coin —4 ‘bullion, bitts| yond nor 263,906 — 879 
rr j 4 9,836,000 — 4,504 + 17,596,000 OEE conccesvesseceaces x 56,596 8 
Discounts and loans ....| 26,415,000 26,848,000 15,517,000 — 435,000 + 10,898,000 | Bills discounted. warrants | 
LIABILITIES. and drafts ........++..0+- 19,652,257 19,449,699 19449910 + 182558 
Notes in circulation .....} 55,782,000 $5,527,000 53,348,000 + 255,000 + 2,434,000 | Loans ......+..202-seeeeeeee 8,429,136 8,442,512 8,458,839 - 13 
Government deposits ....} 4,797,000 12,978,000 8,188,000 — 8,181,000 3,391,000 LIABILITIES. 
Private sight deposits... .| 28,458,00C 27,211,000 17,652,000 + 1,247,000 + 10 Notes in circulation ........ | 64,404,251 | 63.881.735 63,943,656 - 522,516 
ae deposits at fixed 19039,000 1 ST ccetbnigetsbaneenede 8.290.086  8.619,702 | 8.724427 — 329.616 
ee 8,653,000 13,060,000+  386,000+ 5979000; °=° ———— 
SERB ee = + __ Se BANK OF NORWAY. 
BANK OF JAPAN. “i.” ‘Win 16, Aug. 22, | Wee! k's 
s : Oo - vent —_ 
(000’s omitted.) ASSETs. a 
July 31, | July 24, | Aug. 2) Move- | Position | Coinand bullion Gold»... exltow atisom sitooo— “om 
acacia — | a — | py soe me pocessgenasesoaconesss) 2,727,000 2,806,000 4 874,000 73,000 1,572,000 
Gold and silver.............. 1,015,045 | 1,007,444 | 730,226 + 7,601 | 221,320 | “OPWesian S ORUIBMNZOVCED”| 578,000, $78,000 678,000 
SNEED cathiseovensvevscs 226,245 | 212.892 | 114.432 + 13,353/ 41,740 |_p MET Rockman vererere**! 94997/0001 24,257000 16,937, 400 Re -1 
Advances...........sssssss0- 315009 | 290904 | 433268 |+ 24,035| 90,540 | Discount: and loans ..00.0..) SiSnimN Me. pene 
LIABILITIES | . ee 
| . Notes sire eececees 275,000) 25,194 000 23,254,000 - 81,000 6,252,000 
NE ca Sesscrtesckotnees ai 1,202,433 | 1,117,790 | 1,016.218 |+ 84,643 | 362,270 | Notes in cireniation = : 
eo depos ts........ 1:290,303 | 1,305,961 | 1.218742 |— 154658 | 87,340 | Depositaat notice ..........'_5.992,000'_ 6,012,000 _ 2,686,000 0 a 
Tivate deposits 


e deposits ... ceeeeeses) 58018} 95,565 | 94,482 |— 37,447 11,449 


IMPERIAL BANK OF GERMANY. 
(000s omitted.) 


The right of issue of the Bank of Norway is caleulat ed at—(1) The stock of 
gold (coin and bullion); (2) the available balance asroad up to half th» stock of 
gold; #3) the balance with the Sveriges Riksbank, Stockholm, and the National 


banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold, 


NATIONAL BANK OF DENMARK. 





Aug. 23, | Aug. 14,— Aug. 23, Week’s Position 
1920, | 920. 

















‘ a | is 1 1919. | Movement.| Mav 30, 1914 (000's omitted.) __ 3 ee 
seers. =| Marks. | Marks, | Marks. | Marks. | Marks. 9 | ——— Rily Si, , June 30, July Sl, | Month's Position 
Gold ..............) 1,091,591 | 1,091,591 1,104,580 | Xe 1,313 240 1920." | * 1920 1919 | Movement May30,194 
Gtiver aan | 7,723 | 6,944 19,720 | + 779 521,920 ASSETS. | Kroner. | Kroner. Kroner. Kroner. | Kroner. 

Treasury notes ....| 18,074,736 | 17,964,366 | 848.956 |+ _ 110,370 60,780 | Coin and bullion ..... ecscees, 227,849 | 228030 187,380 — 181 
a e-+) 41,381,199 44,550,576 | 28,522,900 |— 3,169,377 943,46) | Lowns and discounts ....... 361,570 367,531 296,602 5,961 88,470 
Staten tn aineniod on) 56,653,231 £6,461.863 | 28,253,600 | + 191.368 2.013.860 Debtors abroad..... Oreeesces 4,310 33,928 45,664 + oo A 

1s fl ‘ | y . sec PS. ew ecercce teeeewee 5 j ’ Y 37 - 6,27 

Deposits .. ....... | 12,050,195 | 15,572,929 | 8.119.580 |— 3,512734 | S1s6) | Securities an -- 51544 | 57,818 48,237 6.27 
a nite Cireulation......... aceite 541,192 | 528,660 428552) + 12,532 157,286 

NATIONAL BANK OF ROUMANIA. Deposits ......... -.+--.... 45,752 | 43,451 | 115,170 | me’ 
eee i. NATIONAL BANK OF ESYPT. 

une 5, May 239, June 7, Movement (000’s omitted.) —poaliioa 

A ! oo 1920. 1919, on Week. 7 are 7 June 30, May 31, | Month’ 8 
Gc — it. Lei. Lei. Lei. 1920, 1920.. Movement. say 3184 

Gold itt akira darebindus sr *1,550,222 974,533 + 20,000 ASSETs. £e £e £ 
tS. vores overseers 18, 8 sales see tt IS iat catentnnmnic 3.357 5,356 4 “ign 
occ ccceccccscees . 7559 — 5,4 a eee ce f 

Government loan........ 4,099999 4.099949 2, 124"304 sew | Government sesurtties .....0000. es i 5860 
Other ees tetas 815,918 | 829,721 479,984 — 15,803 | Notes in sirculation ............ 46,394 49,938 — 3,544 aes 

. a ae ! ‘ = 702 
Notes in circulation...... 4,661,087 4,623,695 2,895,261 | + 13 Governmeat deposits...... eevee 4,812 8,514 3, 2,660 
EE rn cre scents |___ 21290247 | 2.232.986 Snae |." ee mei cecreenec seen ane | 90306 |+ _31'_= 


By authority of the Egyptian Government British Treasury Bills were deposited 


* * Includes disponible traites et Lons de Trésor or. in lieu of gold, 


| 





Fos F 


—ay ee eee POLS 


7 


ea 


a i 
| 


B Bebe F 


5 


[BG 888788) 


'B8 BBR BES) Bf eee * BFP SE] 


[RBS SBr RS) 


lan RS oS FF | 


Sr 
oe 


—-=S2/'ss ss 8§$ § 


~ geptember 4, 1920] 


_ 


BANK OF FINLAND. 




















. 14,4 Aug. 7, | Aug. 15 Position 
ee |e pe 
Asst ne hk 1,705,000) 1, es 1,404,000 
Bassce abroad weiss 5 550,000, 5,323,000 576000 227,000, 3,615,000 
pinnish and Foreign 43,777,000 44,173,000) 39,920,000, 396,000 873,000 
alae eee 84 8,228,000) 5,154,000}+ 211,000, 4,206,000 
— Leen seceeeee| 48,507,000 48,441,000! 38,714,000) + es 4,958,000 
Fetes An oa ae 22221) 346751000 3:734,000\ "4,314,000\—_ 59,000, __'s49,000 
rae 2 BANK OF PORTUGAL. 
(000’s omitted.) 
——_fuly 14, | July7, | June 30, | June 23, > Week's 
“a | lan 1%. ; p92. || Movement. 
sudos. Escudos. scudos. scudos. iscudos. 
Aseste. Bec ab | 27,279 27,258 27,263 — 14 
Coin and bultion -- 8576 | 8.576 | 8,576 8,576 ve 
Of which gold... 5940; 5,078 | 1 4,961 + "862 
Balances ae 118,380 | 116,267 | —-:110,345 105,030 + 2,113 
Discounts ag | 360,122 360,122 360,122 ve 
ITIES. | | Ls 
i 472,106 457,451 | 446,616 439,327 + 14,655 
Hos in cizculation — 27310 | _—ST81S| 42.310, «$1,835 10,503. 
~~ NATIONAL BANK OF BULGARIA. 
(000s omitted.) Rtnbnt a ee 
——- —“ May 31, | Apri! 30,| Mar. 31, | Feb. 29, | Month's 
| 1920, 1920. 1920. 1920. | |Movem'nt. 
Asserts. Leys. Levs. Levs. Levs. Levs, 
ened | 37,029 | .37,025| 36,993} 36,984 | 
ee | 17062/ 17,118] 17141| 17216|\— 56 
PteepEsles, .c.csececeees. | 205499 | 2061844 | 207495 | 207.248 — 1,345 
Bills discounted....... ro | 304441 | 311,071 | 365,393) 372,221 - 6.630 
LIABILITIES. 
iON... see. .-+| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 + 93,552 
Re rorcccesessconss | 192.266 | 10091006 | 1,008,422 | “995.230 | 20:260 
POLISH NATIONAL BANK. 
eT Mar. 31, | Feb. 29, | Mar.31, | Month's Year's 
| 1920. 1920, 1919. | Movement. Movement. 
AssETS £ £ 
NN oe cedehakeust | 340,425) _ 340,425, (184,871 -» |+ _ 155,554 
Mii ccesacocsscsscee see | 1,293,754) 1,293,754! _ 208,607 .- | + 1,085,147 
Foreign coin...........00 | 26,270,793) 13,504,185, 2,036,832) + 12,766,608 + 24,233,961 
Foreign banks ............ 52,372,040] 51,529,057, 39,573,866'+ 842,983 + 12,798,174 
Loans and discounts...... 755,117,603)554,220,358 29,657,564) + 200,897,245. + 725,460,039 
Other assets .............. | 58,214,892) 66,964,351, =a 8,749,459 + 55,942,392 
LiusBILITIES, 
Notes in circulation ...... 534,530,934) 415,013,054 61,159,819 + 119,517,880 +473,371,110 
Government accounts .... 7,146,535! 2,920,991 3,173,053'+ 4,225.544,4+ 3.973.485 
Other accounts .......... 268,706,838) 194,109,945 7,594,914) + 74,596,893) + 221,111,922 
relent 819,182; 819/182 904,555 ee ee ee 
Other liabilities .......... | 82,406,018) 74,988,958, 1,101,899'+ 7,417,060 + 81,304,113 
BANK OF ESTHONIA, 
~ | July 3i, June 0, | Dee. 31, Monthly 
1920, 1920. 1919, | Movement, 
ASSETS. £ £ £ £ 
Total cash .............. 1,152,000 1,798,000 633,000 — 646,000 
Discounts and loans ... 6,446,000 5,427,000  —- 2,137,000 + + 1,019,000 
LiaBILITIES, | 
HS sss ssseeeesees) 7,983,000 6,371,000 2,205,000 | + 1,612,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
— a. ° tte ae Week's 
' Aug. * 1920. | Aug. - 1920,| Movement 
ASSETS. | | 
Liabilities of the Austro-Hungarian | 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by | 
the Banking Office................0.0- 396.173,000 396,159,000 + 13,000 
Discount and advances ................ 122,002,000 115,135,000 | + 6,867,000 
aa ee CO 32,758,000 | 34,099,000 _ — 1,341,000 
LIABILITIES, | 
State notes in circulation 395,168,000 | 393,273,000 | + 1,894,000 
Deposits ........ 52,016,000 48,663,000 + 3,353,000 
Other liabilities 103,749,000 | 103,457,000 | + 292,000 





In the above tables the lire and Finnish mark are converted at 25 per £; the 
Swedish kroner at 18 per £; the Norwegian kroner at 18/15 per £; the Greek 
drachmaat 25 per £; the Esthonian mark at 25 per £. The return of Polish National 
Bank is converted at 20 Polish marks to £ sterling. The return of the Bank of 
Usecho-Slovakian Republic is converted into sterling at the nominal rate of 
exchange, ic. 24:02 crowns to £1 sterling. 


LONDON RATES. 
_ ar a ce Vi ‘ a 
8. |/8.1/8.5./4 3 oi 
HS oS | 88 uh eR ga 28 
a7 25/45 25/35 2" | 3h 
Ee ee 
Bank rate (raised from 6% April 15, % | % % | y ee ey ee 
920)... POR a et ent rie we he le ie 1s 
Market rates of discount — | 
ays’ bankers’ drafts.......... 614 3] Gta | 68 HI 6 62 t4, 68 +4, 68 HA 
3 EONS BO... cccccccceseccess elt 3! 6 haa t ” 3 i 68 i 62 i 
Fame BO cce, 6} 6 | St 3) 6t4 | Gi4 2 6) & e é 
. Me DOs sacachchaneheoase dad } 5 
Ritesent (Treasury Bills) :— ST Str) eT & dis be 
months* (£98 7s 23d) .......... 63 | 64 p | 6 | 6h | 6 | 6 
hae WEE Rae tneeksae iin 5h | 5 Sh Hs 6'53 65 545 45 3 
PENA BRS iceeas nuhirs Lokides «te | . 4 | 
Deposit allowances: Banks} ...____. 3 | 2 et re ef | 3 Fs 
At ennt houses at callt .......... 5 {5 5 5 5 {5 5 
PE eresssctwteen cc (St 1 5t 158 153 | 5t 153 | 5g 


jo tes lowered 4% on Jan, 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
t Lowe at 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
1919 to 32° rom 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
*Chan i on Get. 6, 1919, to 44% on Nov. 6, 1919, and 54%, on April 15, 1920. 
at whict from 43% to 4% on Dec. 27,1917, and from 4% to 34% on Feb. 14, 1918, 

| Fate they remained until they were suspended on May 31, 1919. 
in owe y resumed on July 14, 1919, when two months’ bills were also 

ic The daily sales of two months’ bills were stopped on August 15, 
duly “4 _ commenced on July 14, 1919, as follows :—Two months, 33% 
months 4 August 15, 1919, period of daily sales); three months, 34%; six 

1% io4 On October, 6, 1919, the three months’ Treasury bill rate was 
months’ ene, 2 2nd six months 1% to 5%. On November 7, 1919, the three 
to _ Was raised from 44% to 54%, and the six months’ rate from 5% 
were replaced fren 1% 1920, daily sales of six months’ Treasury bills at 54% 
three ara tc by twelve months’ Treasury bills at 54%. On April 14, 1920, 
Sales of tw aoe months’ Treasury bill rates were from 54% to 64%. 

eive months’ Treasury bills were suspended on April 29, 1920. 
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Comparison with the previous weeks :— 





Trade Bills. 
































"a2 
BE] Bank Bills. rea 
a5 3 Months. |4 Months./6 Months./|3 Months.|4 Months./6 Mont)is. 
camentiiiitionslinents toeist $ lhl A as ccna oe all pshchsca lala 
1920, % Li 
June 18...... 5 % th | * | 7 % 7 * 7 * 7 * 
inst. | 7/17 17 7 i 
oan <$..:.. 5 6 . T? 7 7 
Nits gies 5 6 7 7 7 7 
a, ... 5 OL 6 | 7 7 7 
Miicce acs 5 | 6 7 7 7 7 
Be 2 eeeeee . . | 6 a y , 7 7 
ee | 7 
hax. 6 i rTe 219 7 { i 
; SY | | 6 i 7 7 7 
(ee ; oie 3 | | 1 7: 7 
Sept. 5...... 63 ta) 6; Z| 7 3/7 7 , 
LONDON COURSE OF EXCHANGE. 
| 
On | Usance, Tues., Aug. 31. | Thurs., Sept. 2. 
Amsterdam and Rotterdam ... Cable | 1210 11-20 | 15) 1n35 
PE aecenaevener eserie a 3 months nom. nom. 
SIONS dw-abbirieries o& ou wane wet Deen Cheque 48°40 = 48°60 48:10 480 
SN chs ecikinenice neice asec tale Cable 5140 51°70 51:25 = 545 
UE Fins nn clea wae dine .tucamues | 3months 52°15 52°45 52°00 = 52°20 
Ress bah eo eee a Smonths | 52°15 52°45 52°00 52°20 
oo EL ETT | Cable 21°63 = 21°73 21°63 21°73 
Diesen ccnetvdecenphties cools | Smonths | 22:13 — 22°23 22°13 22°23 
NG Lacan ahancietimedigeacials | Cable | 17400 177:00 | 17500 178-00 
Italian Bank places ................ Cable 7650 77° 76°00 770 
ins Canagatveharenad deaceans | 3 months nom. nom, 
We BG. sa ukitnndcesssdcdacadiiie Cable bes, 3554 = 3574 
UNL ase ala csleilhs «-«ewiandece eanea mien 3554 357 3574 359 
Madrid and Spanish Bank places . .| _ Cable 23°70 23°80 23°80 23°90 
co ee RF ES | Smonths | 484 49: 484 494 
Lisbon and Oporto ................ | Cable 113 123 113 123 
NE Nh a on tle AO ied an allt 3 months nom. nom. , 
ES: | Cable | 2445 24-55 24°88 896.2498 
IN, sis sie Ettn a wotimnaicncd te cile | Cable | 2463 24°73 25°13 25°23 
NEN vine Sinaia deb aeicancas | Cable | 1760 17°70 1768 17°78 
I i oe 3 months | nom. nom. 
ee | Cable 98°00 108-00 10000 105.00 
Buenos Ayres ............ piisennwna | Cahle 57 572 57 58 
PPS ey | Cable 124 131 ; 124 134 
BE a Se cere ee i ee eda ee | Cable 3250 3300 | 32°75 33°25 
Caleutta and Bombay .............. | Demand | 1/10 1/933 lle 1/943 
I accion -....-./30 days’ sgt.; 1/98 1/98 


j | 
| 











Rate, {| Rate, | Rate, 
Usance) Par. | Sept. 5, | August 27,; Sept. 3 
1919. | 1920. | 1920. 
Paris ........ franesto £1 | T.T. | 25°22 | 34+30-55 | 51°15-20 | 51+ 3545 
Berlin .|marks to£#l | T.T. | 20°43 | 90°50-92°75 175-178 | 176~1;8 
Vienna ..|krone to £1 | T.T | 24-02 | os 785—800 | 780—8i0 
Prague ...... ‘krone to £1 T.T. | 24°02 | os | 210-225 | 210—2%0 
Warsaw ...... |P.marks to £1) T.T. | 20°43 | te 750—720 725—T775 
Bukarest -jlei to £1 TT. | 32m | +“ ' 150-169 | 153—I160 
epee ‘levas to £1 T.T. | 25-224 185—195 185-200 nc 
Belgrade...... idinas to £1 ".T. | 25°224 a | 80—S0 | 95—100 
Amsterdam .. florin to £1 T.T. | 12107 | 11+ 25-27 1109-12 | 11+ 14-18 
Brussels .. .../franes to £1 T.T. | 25°224 | 35° 35-45 | 48-10-15 48 * 25.35 
Christiania ../kroner to £1 T.T. | 18159 | 18+ 29-32 | 25+ 20-25 24 * 10-20 
Stockholm .. kroner to £1 T.T. | 18°159 | 17° 17-22 | 17 * 63-66 17 * 67-72 
Copenhagen .. kroner to £1 T.T. | 18°159 | 19°18-22 | 25° 20-25 (24-63-68 
Helsingfors .. F.marksto £1} T.T. | 25°22 | 64° 25-65°25 114—117 |: 108—112 
Greece ...... drachmeeto£1' T.T, | 25°224 | 24°65-75 | 32° 75-3300 33° 05-15 
Italy.......... lire to £1 T.T. | 25-22 | 40 40-50 | 76 * 90-77°10, 76 -60-80 
Switzerland .. francs to £1 T.T. | 25°22) | 23-68-72 | 21°68-73 | 21° 6267 
Madrid ...... pesetas to £1 T.T. | 25°224 | 21 + 90-2205] 23° 79-84 | 23° 80.85 
Lisbon........ pence to mils. T.T. - | a 114—12 a 
Alexandria ..|piastres to £1 Sight 9 t ay 43 | 974-973 | 973-9: 
New York ....dollars to £1 | Cable | 4°86% | 4° 8183 3° 58-584 | 3° 56-564 
Montreal ....\dollars to £1 | Cable “868 | 4° 324—33 | 4 + 03-04 | 3* 91-92 





4 
Buenos Ayres. pence to dols. T.T. | 47° | 5448-554, 564 57—5it 
Rio de Janeiro pence to mils.90 days} 16 | 14 13 | 13 
Montevideo ..'pence to dols. T.T. 51 | 574—573 : , 8 a 


FOREIGN RATES OF EXCHANGE ON LONDON. 


’ 


ym 


Valparaiso ..|\pence to peso 90 days) 18 / 1 . ‘ 
BM cwccecnal Eng.to Per.£190 days Par | 72% dis te 3 
Calcutta ..../ster. to rupee T.T. 10 to |1s 10d-104,d/ 18104d-3,d |1s 10d-103d 
Bombay ...... ster. to rupee TT, Gold |Is 101-102.) 1sl0$d-,d {1s 10d lOga 
Madras ...... ster. to rupee’ T.T, Sovn. 1s 10d-10¢,d| 1sl04d-#,d |1s :0d-l04d 
Hong Kong ../ster. todollar| T.T, 4s ate 4s 34d-48 4s 144-48 24d 
Shanghai .... ster. to tael wom | 58 11d-€s 2d) 6s 04d-6s 24/58 10d-11 
Singapore ..../ster.todollar T.T. -. | 28 44d-4Zd | 2s 3444-44 | 2s 3984-444 
Yokohama ..'ster.toyen | T.T, | 248d 284 d-yyd) 28 10}d-104d) 2s 1030-1040 
Manila ...... ister. to dollar' T.T. | 24°066 | x +23 64d +2s 63d 
+ Rate for previous day. 
OVERSEAS DOMINIONS RATES. ; 
CoMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZEALAND. 
a 
| London on Australiaand | Australia and New Zealand 
New Zealand. on London. 
Buying. | Selling Buying. | Selling. 


| Aus- | New | Aus- 








New | Aus- | New 




















ts Cen eemeninn arrestee Ly ee ee a ee ee 
Sight to eeerens! oe | oe | ee ** | os oe j ** se 
Cable.... ..../  «. -- | 1008 | 10088 | .. | ee l 10l 
Ondemand....; 974 974 | par | par 99+ 9 |} } 2 
30 Gays ...... | # 97 Gel 9831 | 984 | 100, | 1 
60 days ...... es ee 984+ 9 | 998 | 

90 days .... GF eat ee ee 7 a 

190 days ...... ie ’ BS Ts eae us 


+ This rate refers to other Australian States except Victoria. ‘Buying raies 
Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days, 
FOREIGN BANK RATES. 


7— Bank Rate —~ 


Changed. 8 Changed. 
Amsterdam .... July 1, 1915 Madrid ........ Nov. 20,1919 .. 
PS ere May i5, 1920 | eek ctneiens Apr. 8,1920 .. 
asta a6 oon July 1, 1920 ge OO May 12,1920... 
a Dec. 23, 1914 Fam I ew aes May 11,1 
POGADAP: ....cc000 July 29, 1920 5 | Stockholm...... Mar, 18, 1920... 
Brussels ........ Apr. 29, 1920 54 | Swiss Bank , 
Christiania .... June 25, 1920 ' SE dcacacue Aug. 22,1919 .. 
Copenhagen .... Apr. 16, 1920 oF wp nesesies Nov. 18, 1919 
Helsingfors .... ar. 22, 1920 8 | United States June 1,1920 .. 
OO June 23, 1913 Fe. ee - Apr. 12,1915 .. 
Madras ...... July 20, 1920 6 Warsaw ........ ra ee 


| Aus- | New 
tralia. Zeal'nd. tralia. |Zeal’nd tralia, |Zeal’nd. tralia, (Zeal'nd, 








-~— Bank Rate —~ 
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IRISH BANES' RATE. 


—_ Date Rate. Date 
Discount April 20° 1920 & Maret 48. 1920 
Deposit.........-.. 3) .. April 20, ‘3° 23 Mareh 18, 1920 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 


Aug. Aug. 12, Aug. 19, Aug. 26, Sept. 2, 
1S” 7 1920. 1920. 1b20. 


% 
Call money ..,........- ciandietiantattins ~ os a - §& 
Time money (40 days’ mixed collateral) ee > “we » 
acceptances Pee ee eee eee eee eee) ** e ee ee 
Members—eligible, 90 days ..........+- ee .- et ** ee 
Non-members—eligible, 90 days........ ee Sr * 
Ineligible, 90 days .............- wren os ‘ooo i 
Commercial acceptances, 90 days ...... Nom... Nom... Nom. .. Nom. .. Nom. 


Note—The rates for acceptances quoted above are selling rates. 
Rates OF EXCHANGE. 


j 


| Par ae, Rate. 
New York on— coat. oo. ae 
London— | 
60 days ........ (471325 
EE awauioetn Dollars for £1 4°8666 - 4°17 3 
Cheques ...... (41625 3°58 
vane cheques Francs for $1 5°18-1/4 838 1415 
ls » |Francs for $1 518-14 =... 13°20 
- » |Franes for $1 5°18-1/4 5°68 
- » |Lire for $1 5° 


-- 9, (Cents for 1 mark 23°83 
» |Cents for 1 krone 20°26 ot 
» (Cents for 1 peseta 19°30 19°00 15°06 
° Cents for 1 guilder 40°19 37°00 32°625 





- 0) | ( 21°55 14°80 
- »»; Cents for 1 kroner 26°80 22°75 n 
m2 24°25 20°50 
» (Centsforldrachma 19°30 17°00 . 
Montreal ...... ,, (Cents for Can. $1 100 ee 
Yokohama .... ,, |Cents for 1] yen 49°85 50°35 
Hong Kong.... ,, |CentsforH. Kong... 86°50 
Shanghai ....,, \Centsfor]Shng.tael  .. “ 11300 | 
Calcutta ...... » (Cents for 1 ru . 


Buenos Aires.. ,, (Gold pesos for $100 103°65 < 116°80 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 
Valparaiso .... ,, |Cents for 1 peso 





NEUTRAL RATES OF EXCHANGE ON GERMANY. 


} } 


920. 
Amsterdam ...... Florins to 100 marks! 5926 | 1210 | 6°25 630 | 6°32 
Switzerland ...... Francs to 100 marks! 12345 ‘90 | 12°25 12°30) 12°27 
Copenhagen eee) { 21°20 14°00 14°40 14°25 
Stockholm ...... > Kronerto100 marks, 8888 |- 19°25 | 10°15 9°85 10°05 
Christiania ...... bi ( 20°40 14°25 14°50 | 15°20 





SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 


exchange :— 





| Union of South Africa. | Union of South Africa. 
From Sept. 3, 1920. | 
' 


London on South Africa, South Africa on London. 











Buying. Selling. Buying. | Selling. 
Discount, Premium. Discount. Discount. 
UE shah omimhateme tats’ ou ee + % % prem | 14% prem 
SE. .n6 ebeskéseeue< 13 % par % dis hat to 1% pm 
SE nebudssoncedseos 24 % oe lz % dis | % pm 
. celveeubenn dikes & . 2 dis iS bm 
SE Siipacteseenedés 4 { dis % dis 
MEE Ahiedcandoxeadad me . Me a%dis | 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 





the following rates of exchange :— 








Country. ParValue. Usance. Date,1920.| Rate. 
Ecuador ...... +---..(Sucres to £1 ....! 10 Sight London) A 2) nom 
Venezuela .......... Bolivares to £1... 25°25 ’ ee yo 12 
Colombia (Bogota) ..|Pesos to £20 ....| . Aug. 31 | 85°75 
Nicaragua .......... Cordobas to £1 ..| 49°31d a Aug. 30 3°45 
San Salvador........ Pesos to £1...... 24°65d ed Aug. 17 7°70 
Guatemala.......... Pesos to £1...... | 2°66d ” Aug. 21 | 11862 


ESTHONIAN EXCHANGE RATES, 


The Bank of Esthonia 
follows :— 





Buying Rate, Selling Rate, | Closing Ra 
Aug. 24, 1920. _ Aug. 24, 1920. | Aug. "24, 1920" 
London (cheque)................ 
Stockholm a eee wa agoo aise ww 
Copenhagen ,, 100kr.......... 2,850 3,000 o 
Berlin > Diecctmnet 440 480 475 
I bevees ” 
New York a ee za cs 
Amsterdam ,, ................ ss a a 
Helsingfors (money) 100 m..... one 600 640 600 


THE ECONOMIST. 





| Par | Rate, | Rate, Rate, | Rate, 
| Level. | Sept. 3, Aug. 18, Aug. 25,' Sept. 1, 
1919 1920. 1 | 2 


From Sept. 1, 1920. 








quote the Reval exchange rates as 
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[September ¢ ane 
$$ EE 


BULLION. 


The gold movements to or from the Bank of England 
onger announced. For the week ended September ; me 
stock of coin and bullion showed an increase of ‘fer 
compared with the previous return. 52973 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 
Kingdom. 


| 
| Gold Exported ¢ 
om ] po Kingdom, "* Oued 








Week 
Ended i Countries to which 


“Wo. 


Courtries from which 

















£ 
Gold Coast .........0..+0555- 48,710 MOSWOF o.ccccccccoce 
British South Africa.......... 837,077 \ France ...... Cor recccccccess 
I Switzerland .................. 
DT cshabebbenes ens 
Gold Coast ......., eenses one 
United States ............, 
Total value of imports of; ——-——| Total declared value of ex 
Mile sssneeevensaneoense 885,787 ports registered in the w 








Messrs Samuel Montagu and Co. write on September and 
as follows :—Gold : The Bank of England gold reserve against 
its note issue is 4£.121,552,420—an increase of £19,590, as 
compared with last week’s return. \ fair amount of gold 
came into the market and was taken for the United Stat 


es 
America, with the exception of a small quantity acquired Ms 
India. Silver: The silver market occasionally has moments 
when the future movements of the price are a matter yery 
difficult to conjecture. Speaking broadly, the reason js that 
the position of affairs is largely artificial. Government regu. 
lations in different countries (as to trade, as well as currency) 
interfere with the law of supply and demand to such an extent 
that ordinary methods of judging the course of silver prices 
cannot be relied upon. We are passing through one of these 
periods. Under apparently strong pressure last week the 
price in the United States moved well over the dollar point, 
Supplies in London seemed likely to dry up outside of those 
that came from America, and the price made a hasty leap 
to 633d. Since then a considerable reaction has ensued. The 
fall of about 10 points in the American exchange evidently 
cannot be looked upon as indicating confidence in a much 
higher level, as some might have been assumed from the sharp 
advance beyond the Pittman dollar limit. A further per- 
plexing element has been sales on account of the Indian 
bazaars to_this market. Whether these are owing to a dis 
trust of the general outlook of silver, to less assured prospects 
of the monsoon, or to an anticipation that the rupee exchange 
may decline from other causes, it is impossible to say. It is 
significant, however, that the onus of support for the silver 
market lies upon China alone, now that the Continent is more 
seller than buyer, and that India—the great Eastern absorber 
of the metal—has, temporarily at any rate, become a seller. 
There seems uncertainty as to the actual amount of silver 
Mexico is likely to export. If the quantity retained for coin- 
age be really considerable, there would be little risk of any 
important setback in the world price so long as the U.S.A, is 
a buyer at a dollar the ounce. The London quotation, how- 
ever, will be influenced by the course of the American e- 
change, another factor of great complexity. We understand 
that the Chinese exchange at the present time does not corre- 
spond with the condition of trade—it is still guided by specu 
lative influences. A reaction has taken place to-day mainly 
on account of absence of business. The stock in Shanghai 
on the 28th ulto. consisted of about 35,400,000 ounces in 
sycee, 22,000,000 dollars, and 270 bars of silver, as compared 
with about 33,450,000 ounces in sycee, 21,000,000 dollars, and 
2,170 bars of silver on the 21st ulto. The Shanghai exchange 
is quoted at 5s od the tael. Statistics for the month of August 
are appended :— 


d. a. 
Highest price for cash .. 633 Highest price for 2 months 633 
Lowest - —« Lowest ,, ” ” 57 
Average __,, 7 -- 59875 Average ,, » 59915 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 








Gold. | Silver. | | Silver. 

1920. Per | Cash, | Forward, Date. Cash, 

™ | tee t Be 1 Per 

Ounce. | Ounce.| Ounce. | Ounce. 

Lee ene geen 

s a| a a | d 

August 28...) 115 0 | | Sept. 8, 1914 ry 
30...) 115 5 59 59 8, 1915 

31 ..| 115°6 | | 8, 1916 525 
Sept. 1../ 115 1 | 57% 57 7, 1917 

2../ 115 1 | 58 | 58 7, 1918 St 
3... 115 3 | 59 | 58% 5, 1919 
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if New York the opening 

ty Bank of New York announces the o 

The National S Waterloo place, London, S.W.1. 

of a branch al Bank of New Zealand, Limited, announce that 
Nation been opened at Dannevirke, Masterton Te Aroha, 

eh also an agency at Ruawai (sub Paparoa branch). 

and Whang Hanson has commenced business as a discount 
Mr H. }- Salters’ Hall court, E.C. 4, having been associated 

broker at 3 years with the firm of Messrs Smith St Aubyn 

for the The stvle of the firm willbe H. T. Hanson and Co., 
aacsaval Lowndes Frith, Associate Chartered Accountant, 

teal to sign per procuration. oe 

is au’ Standard Bank of South Africa, Limited, announce the 

of branches at Taungs Station, in the Cape Province, 
t 25th, and at Lindi, Tanganyika Territory, on August 


tg the opening of an agency at Mulders Vlei, near 
26th, Pe 


i Cape Province. 
Stseabooct os of the Conan County Westminster and Parr’s 

Lng Limited, have appointed as assistant general managers 
er bank, Messrs P. H. Mortimer, F. E. Steele, and W. J. 
Woolrick Mr E. L. Price aud Mr J. Harriss have been 

inted superintendents of branches. _ 

At a meeting of the Executive Committee of the board of 
directors of the Guaranty Trust Company, of New York, Mr 
Richard P. Staigg was appointed assistant manager of the 
London office of the company, 32 Lombard street, E.C. Mr 
Staigg has been, until recently, assistant manager of the Brussels 
office of the company. He will take up his duties in London in 

ure. 
og here of the Commercial Bank of Spanish America, 
Limited, have issued a further 238.583 £1 fully-paid “ A” shares, 
making the total paid-up capital £500,000, The new shares 
have been subscribed at par by the Anglo-South American Bank, 
Limited, which holds all but about 4 per cent. of the capital. 

The National Bank of South Africa, Limited, have received 
acable from their head office, Pretoria, intimating that a branch 
of the bank has been opened at Lindi, Tanganyika Territory. 
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BB 





MINING OUTPUT STATISTICS FOR JULY, 1920. 
. et oa | | 





























Tons . | 
Gold Recovered. | 
| Crashed. { | 
s3 Ss | | Vatue. Profit, 
Mill. gs Mill, es Total. | 
oF OF | | | 
ld. |'Tons.|Tons.| Ozs.| Ozs.| Ozs. | € | 
ae we) ee | ee | ee | 246,000} 59,500 
Frontino and Bolivia...... 2,380; .. | 7,855) aa 
London and Rhodesian— | 
SE Sai cnanentocueil 2,100 ar ae | ga .. 
 essabicansin | 435 | 625 
Mexico Mines of El Oro ..| 11,850 $91,440 
Oroville Dredging (Pato 
August 4th-18th) ...... Lae soe on | ‘a $22,006 
eS 6,900: } 2,472 13,455, 
Rhodesia, Ltd. :— 
EE Ted nod nhgmnn wen 792 ws oa oo | see | 293 ae 
SantaGertrudis .......... Seeks 1 ote ot om 4 17,580 
EE cciusecaenae 20,890 oe os “a ae 26,030 
a hiek teen Sabine 13,443 ig. =a .. (3,909 (&) 23,180 0z's silver) 
WaihiGrand Junction ....} 5,800 a 1,879 (&) 8,809 oz/s silver) 
Quarter ended June 30th— | | 
Robinson Deep..........| 160,800 ie a -- | 53,529\(f) 254,735) 20,273 
iis co censecct enc | 158,988 159,121, 7,817) 16,818) 24,635 (g)129,336, 45, 78 
Simmer and Jack........ 172,400... Hy -» | 41,416 (c)196,804/(d) 1,917 
Quarter ended July 3lst— | 
Knight’s Deep .......... }284,400 2. | (o. | §1,523(h)253,172) 1,986 
Ps oknsnasvessseks ss | as ' _.. _‘(e)129,106' 13.706 


(¢) Assuming a net realisation of 958 8d per fine ounce, exclusive of exehange and 
realisation charges. (d) Net profit. (e) Current prices of gold. (f) Assuming 
4 net realisation of 95s 1d per fine ounce, exclusive of exchange and realisation 
(g) Gold at £5 5s per ounce. (h) Net realisation of 98s 3d per fine 














SS 
| Output. Other Notes in Return. 
Y pper. Tons. | 
Arizona. . gues sé kebeeweeu 1,500! August return. 
Tanganyika .............. 2,558 


Est. profit, £3,369. 
Week ended Aug. 21st. 
792; August return. 

1) Week ended Aug. 21st. 





ne Ties August return. 

Ninght Wlshiwhtitnaccbeedus Wet weight; value, £5,900, 

Rene ttt sees eeeedl nil an 
tbikehlnpa ysis eco eturn for first half August. 

Toke scellaneous. ” . 


ttt ttt ees cone ie Est. gross profit for Aug., £100 (silver at 60d). 
ohnouen HILL Proprietary.—Cable : “ Report forfour weeks ended August 18th— 
py Tene —Produced 20,900 tons of coke. No.1 blast furnace—Produced 10,956 
abl Of pig-iron. No. 2 blast furnace—Produced 11,330 tons. Production consider- 
BL y curtailed owing to shortage of iron ore. Open hearth—Produced 21,018 tons. 
~Preane mill—Produced 19,168 tons. Rail mill—Produced 7,564 tons. 18-in mill 
cane anf 78 tons. 12-in mill—Produced 2,469 tons. 8-in mill—Produced 961 
Movs mill—Produced 4,681 tons. Broken Hill—Position unchanged.” 

wan MorGaN.—Cable: “For four weeks ended August 22nd, treated 9,248 
ma Morgan ore, 674 tons Many Peaks ore, 4,791 tons concentrates and 3 
contain renaced ore and secondary products; produced 550 tons blister copper, 
g omen tons copper and 8,112 ozs gold, including 10 tons copper and 5 oas 
products. any Peaks; also 1 ton of copper from purchased ore and secondary 
concentrate eentrator treated 16,285 tons ore, for @ production of 5,785 tons of 
matte on hand ening 306 tons copper and 4,324 ozs gold. In addition have 
NE = containing 19 tons copperand 237 ozs gold.” 

Chi 7 ROTURUS.—Cable :—* Trial run June-July 20 stamps ran 26 days; one 
fine, & Hee Crushed 3,641 tons; yield from mill, 581 ozs fine, cyanide 364 ozs 
recovered, imated value, £3,973. In addition, 230 tons of concentrates were 
taken at £5 Detmated value, £1,906.""—(Office note—If the gold in the output is 

Os, the value, exclusive of concentrates, is £5,142.) 
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DIVIDEND ANNOUNCEMENTS. 























Rate % per Annum, except where | Dividend 
ed 2 or stated in Cash. | for Whole 
N * Interim div. +Finaldiv. _—- Years. 
ame of Company. Tnterim|Date off Method \Lat’st| Pre- 
or | Pay- of Year.|vious. 
\__| Final. | ment. Pav ment. i 
Railways. 
Exeter, “ A" Deb. cate 1g = 3 
Banks. 
Banco Espen Del Bio DeLaPlata| 8} Sent. 4! “ 7; 4 
Bank of Australasia ............ 12p.s ) o- 
Bank of England............... . ~~ ae ; % ne ~— 1. 
STINE Ss on vensdeunsenssny 6* Sept. 21 Tax free 
National Bank of Egypt ........ 8/ p.s.* Sept. 3 ee 
—e gingurance. 
ritish General ......... Bo cence 4 *Oct. 1 Less tax ‘ 
Consolidated Assurance ........ “ER Oct. .e | , 
London Guarantee Accident ....| 3/6p.s.*  .. Less tax , 
nb dendenkccs obeuth nase soset oe Oct. 1 Subject to tax } oe 
_ Mining. 
Broken Hill Prop. Block 14,Pref.| 10 Sept. 30 Less tax 
Lahat Mines en We acu eh paren adie | 1/ p.s.* Sept. 18 Less tax 6/ in £ | 
Mexican Mines of El Oro ...... | 4/p.s. Sept. 30 Tax free | 
Tea and Rubber. 
PONE TRB So vcs nce ccccvesccses TR%t . | Less tax 15 | .. 
Cairo (Malay) Rubber .......... | 12 %t Tax free 2 «12 
Duamel Tea, Dek. ....0.0ccecses as Less tax 6 | -- 
ea 5 %t a Less tax 10 
East Java Rubber, Old.......... -. Sept. 10 Less tax 10 | vil 
DON rei was. oa scddsesiedasce -. Sept. 10' Less tax 5 . 
Galphele Tea and Rubber ...... Se .. | Less tax 10 Th 
Glendon Rubber ................ 24% * an as ‘ 
Kacharigaon Tea .............. 10 %t >a 173 | 
Mayfield Rubber...............- 10 %* Sept. 14 .- as 
Mergui Crown Rubber .......-.-|.. oa a 15 | 20 
Decrccevecesseccccccossecsese 5 %* Sept. 30 Less tax .- 
Sungei Way Rubber ............ 8/1 p.s. Sept. 1 Tax free es -- 
United Planters (Ceylon) ...... oe aa Less tax 15 { 123 
Other Companies. 
Aberdeen University Press. ..... ea aS Less tax 12 “ 
Arnold J. Van Den Bergh ...... 35 %t Sept. 11 ae 4 | 25 
Artisans,’ Lab. & Gen. Dwellings 4 ed “ oa 8 tae 
ee Os a ds Less tax 22h | «- 
Barlow and Jones .............. 20* Sept. 1 Less tax aie : 
Barnsley brewery .............. me Subject to tax 124 
Py CUI Sine can enccceese .. | Less tax 6/in £ 15 
Borough (Westmorland) Elec...) .. me ie 5 | 
POUR en nt cdenescogusetnnesannd 5* Sept. 16 Less tax i 
British Tobacco Co. . %* Sept. 30 es 
ee Ee Pe ae 5% os | 
Canadian General Electric ....;| @% Oct. 1 ae 
City of London Eleetric Lighting) /9 p.s. Sept.29 Less tax 6/in £ 
Clarke, Chapman, and Co....... / p.s.* Sept. 14 Less tax 68 in £ | 
Crossley Brothers .............. | 6* Sept. 1 Less tax ee 
Crowe, Wilson, and Co..........| 34%* Aug. 23 Tax free ** 
v.C. 1, Limited ...... éersesaens | 8% oe o I ss 
Dalmellington Iron ............| 19 pst... a 10 | 30 
ea | 1% Oct. 1 Less tax aah ce 
George Newnes, Limited ........ 10%t wa wa 15 | & 
Glynn Shipping ...........-..0+ ‘ ‘a ws 124 -- 
PC MD ccenccsavendsees.s | 5* Sept. Less tax oa 1 
John Wood and Brothers ...... | 15* Sept. 2 - - | 
Jones and Higgins .............. es ‘oa «< | 
Kay’s Atlas Brewery............ ne sz Less tax 123 | 
Leatherhead and District, Orig.) 10 Sept. 15 “a 
Do (remainder) .............. | 7 ‘Sept. 15 ee o. | 
Lindsey & Kesteven Ch. Manure! ,. ps Tex free 6 | 
McBirney and Co. .............. | 7 a es dax hee 
Mining Corporation of Canada. ./124c.p.s.Oct. 2 “se ee. fs 
Neweastle-on-Tyne Elec. Supply! 24%* Oct. 30 Lese tax oe | ve 
Plymouth Breweries ............ 5* Sept. 6 Lessitax a er 
I NS ns ccunkdedeounes 5* Sept. 1 Less tax ae tt 
Reynolds Brothers (Natal)...... 15%t Nov. 8 9 25 . 
Pivsusccdeewahwevesmeees Malis 15%* Nov. 8 a ea ee es 
NN PO nail aa aatile oa os Tax free 7h) «(Th 
Royal Sovereign Steamship .. Tax free 15 +. 
Scottish Iron and Steel ........ 5%* Oct. 1 Less tax “s . 
Smedley’s Hydropathic ........ O%+ Tax free 124 | 124 
Societe Anonyme du Behera....| 3% | .. we Be i's 
Southern Pacific Company ...... 14% ‘Oct. 1 Less tax eo | cs 
Staveley Coal and Iron (f.p.) ..../1/6 p.s.+ Sept. 29 Tax free ll 10 
ee eae \L/lap.s.t Sept. 29 Tax free ll 10 
Stephen Smith and Co.......... eae =. Tax free 12 . 
SPE GUE GOD 6:26 vcc o6e0 880% 8* Sept. 1 Tax free -* 
United Steel Companies 10+ Sept. 20 a 10 | 30 
United Todeesd .....sccsocscces 5%* Sept. 30 Tax free 
Western and Hawaiian Invest... 15+ “a Less tax 
W.of Scotland American Invest.| 5 %%* Less tax 
Wigan Coal andIron............ 4%* ihe -_ 
Woking DistrietGas,“A"&"B"! (33 * iy 


Tue Winpsor Steam Coat Company (1901).—The directors recommend payment 
of the dividend due on the 10 per cent. cumulative first preference shares 0 June 
30th last and eight years’ arrears of dividends to June 30, 1915,on the 6 per cent. 
cumulative preference shares. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 












Registered in the Transvaal. 


Capital and Reserve - £4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to‘develop their trade 
with South and East Africa, 


OVER 500 BRANCHES 





in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Partioulars sent on application. 
LONDON 

CIRCUS PLACE, 
18 St. Swithin’s lane, E.C. 4. 


OFFICES: 
LONDON WALL, E.C.2 
25 Cockspur street, 8.W.1 
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RAILWAY ‘AND TRAM Wi AY TRAF ‘FIC RETURNS, a 
been issued since the Government took contro e ays at the outbreak » 
We tenie seturng of Beitiey Government took over control of the Irish Railways as from January Ist, 3917, of the War a 
ee a 
OVERSEAS RAILWAY RECEIPTS. ri _|_COTHER OVERSEAS RECEIPTS. 
; ross Receipts Poe ae | Gross Receipts | ———--—_ 
» |Z 5 | for | Total Gross | eis | for Week or | Total 
Name. | Period. S| ¥ § | Week or Mc Month. = Receipts. _ Name. Period. 3 zs ce Month, ——_Recetpin’ Grows 
ee a ES | isis-20. 1919-20. + or— 1919-20. c= em pane ee LO x as aend-40. | y racial. 1919-20, + orn 
R Beira and Mashona-| eat taal ad . ea 
INDIAN, ee fi Rs. Ss. ira an ashona- £ &.b Se ial 
, — ae l6weeks\July 24) 993 190,710 + 5,675) 32,41,701)+ 2,20,895 nc oapnatences' | 1 mth |June30 810 oi 152 | ¢ os 
Barsi Lt Ry Diese Itweeks| 31) 118| 57,0001 37,000 5.96100." 5.900 | Mid.of W. Aust." 12 mths| 30 2779260 2,303 129,008) 4 Comm 
Bengal & N. ‘Western lGweeks 24 2,053 | 4,39,430'+ 82.73.628 — — 4,917,293 + New Cape’ c ‘entral. . |Slweeks|Aug. 7 205 2,431 | + 574 97,405) 1937 os 
Renesy .... iiaeabe 24| 2'695 | 9164,000 \* 9Beto00) 2,07,81,000 — 8,51,000 | Rhodesia Railways . 1 mth |June30 1,397 | 134,202 + 29,272, + Moe (juee 
Bom ombey Ber. &C1.. . |}20weeks|Aug. 21) 2,871 16.82.00) +1,96,000) 3111.00 + 1205000 — ee ae .| 1 mth 30 oe 1) ,858 oe 1 ee ae 
iidéenseesie 15weeks|July 17| 1,342 | ~4,67,394'— 14,995) + ire Highlands, | ol Atkins 
Dell, elhi, UmbaliaKalka |0weeks how. 21\ '239| 86,500! - Ly: Pye _Nyassaland ......16 mths| 30)». | 5400+ 12109 |. | 2% Kay's. 
East Indian ........ 21 k 28 25,835,000) + 
G. a - 20weeks| 21 $131 | 21'65-800 + 316,900 5,20,36,810— SO6/A30 __AMERICAN RAILROADS MONTHLY STATEMENTS, 
Madras & S. Mabr... | ?weeks|July 31) 3,012 | 13,00,000 + 27,582 eel. Laeaos So epee ee ee ee ne Leathe 
Rohilk’d & Kumaon|l6weeks, — 24] 259 |  38,901/— 16,515, _9,87,051) 54°526 . | End- Receipts for Month. Total Wokin 
Do Lucknw-Breilly |I6weeks) 24/317 | _ 47,836'— 10,454 10,58,885 + | 54.5 Mame. Period.| ‘ing. 
South Indian ...... l6weeks 24) 1,852 | _7,60,554 — 53,518) 1,32,95,708 + 7478 | 3930. | +or—/| 19m | 4 eu 
Sthn. Punjabimonth)| 6 mths\Mar.31| 716 | 9,39,251/+ 41,772) 48,29,276) + _ - i wets ; & ae oon 
Atehison Topeka........ 16 mths! June 16,381,964] + 2682.04) 99 an 
ee oo, a = Baltimore and Ohio -.--| 6 mths) 30, 17/584,907| +2,351,681 786 2 ea 
Argentine N.E. Tweeks!Aug.21/ 752}  13,500/+ 1,000,  94,900|+ + 13,400 | Chicago and Milwaukee] 6 mths) 30 13,846,253) + _'962,743) 76,001,059 +15 % Rhym: 
Argentine Trans....| 8weeks| 98) 121 1,574 + 874 12,24 + 8,168 New York Central ...... 5 mths/May 3] 27,066,632) + 3,060,929 129,150,092 + ‘sip United 
B. A. and Pacific Sweekel 28| 3,536 130.000 — 18,000} 1,255,000 + 84,000 | Pennsylvania .......... 5 mths 31 ,408,665 + 87,255 190,279,599 + 6,549,003 
oho Pacific. ... — | S008 136.000 — 60,000 1,200,000 — 194,000 Southern Pacific........ 6 mths/June30 18,080,938) + 4,125,822 89,813,230) +13,812,%5 Bast J 
; = 7 SN — 62,000) —_ 88,000/-- 279; we 
B. A. Western ...... 8weeks, 28 1.882 | 74/000 — 27,000 630,000 — nee _____ TRAMWAY AND OTHER WEEKLY GROSS RECEIPTs, 

F | Net 9,000; 26,000 111,000 — 115; | a tke Bordu 
Buenos Ayres Cent.| 1 mth July 31 190 5A,127\+ 9,106) 54,127 + ome 7 ; 2 § g | Ressipte tet Total Dhend 
Central Argentine ..| 8weeks Aung. 28 3,305 | 195,000/+ 37,000 1,724,000 + ‘ Name. Period. <= z $ Week. Receipts, > 
Cordoba Central....| 8weeks| 281,205 |  30,000— 31,500, 507,350+ 850 | | 8 | ES |isie.0 | 19190. 1 + o = ao 
Entre Rios ........ Tweeks) 21) 811 | 22,700 400,165,300 1,300 ; | og | Be + or— | 1919-20. | + or— Koom: 

| | Anglo-Argentine .... \4wee usjAug. g.26, 329 | FES. + 14,930) A, 193+ Heal 
Brazil Gt. Southern | 6 mths June30,.._ |Ms40,750— 16,850 293.250 11,090 | Burnley Corpora i Iweskel 8) S| Barend’ aaa Tootal 
- Gt. West. of Brazil. . |35weeks| Aug. 28) 1,010 14,20¢,— 1,500 748,600 — B Chatham g District. 3Sweeks| 19 15; £2048+ ‘213 56307 + + titan ) 
Leopoldina ceseete S5weeks 28 8 <7 " By --. ete > 420466 | Exyptian Markets .. 33weeks| a. £1,466 + 622, 57,119, + 19,666 Arnolc 
San Paulo .......... 3hweeks) 29) 900! 2. 18,000 601,000!+ 89,000 Glasgow Corporation Georg 
State of Bahia, S.W.| 7 ihe July 31) 52 |Ms130000! + wn , Tramways ........ L3weeks| 28 «99 £38,903 + 6836) 538, 46714 1304 — 
| Hong Kong........... Sweeks\July 24, .. $14,875— 1,628 434,262— lon 
Gann, and i? ile — ae woes eee ae ‘al ae + aa 52,479|+ 127% ia 
eruvian, | sanarkshire ........ weeks) 4 423 + 188 137: 20,208 — 
Antofagasta ........ SSweeks Aug. 29 7 $3300) + apes; 100800 + 728,655 Lancashire United.. weeks) 24 39.) £3980 + 697) 118.362) 13142 
DO cccceccceccs =o a siverpoo or ra- 
Nitrate (2 weeks).... |32weeks Aug. 15| 266 41,720 + 27,728 oe + 338,567 oa i \35wee sus! 28 124 £28,546 + 5 3941 940,235'+ } 
Peruvian Corp. ....| 1 mth |July 31/1,059 |s1,132,350+73620b,  .. |e. L.C.C. Tramways... (22weeks\Sep. 1 1414) £84,824/+ 5,168] 1.867597, + Te 
5 | al. rs YS. ° $ 7 + by J A + TIO 
BREE kesdssceosecee 1 mth 31} 180 |(b) 25,523,+ 18,068. Madras Elect. (2 wks) Mweeks\Aug. 31) .. 1458\+ 6,953) 789,979|+ 141.717 
j Pernambuco Trams.. \35weeks) Sl £5,657 + 61 241,233) + 64,824 Mes 
onmtee ee 8weeks Aug. 28) 362 22.428 + 5.542 198,916\+ 48,745 | ™™eapore Electric. . |28weeks\July 1) .. $26,822)+ 6,715) 685,494 + 240 1 Con 
Havana Central .... k 4 .. 13,077 + 2,699 _84,108)+ 16,135 
Havana Central --..| Gweeks 18) =. | S77 + 2em etdte Sous | __ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
West of Havana .... Bweeks 28; 155 13,056'+ 3,226 104,887| + 23,610 ; Present Receipts Total ECI 
0 | Name. Period. Ending. ilenee for Month. Receipts. of Fe 
ruguayan. | ‘ "1910.90 | 
Central Uruguay....| 8weeks|Aug.28| 273} 18,215— 3oz, 159.207|—- 16615 oe, he smoes. | + or — | 11908| tam —_ 
C. Urug. (East Ext.).. | 8weeks! 28} 311 4,451 — ,290|— 2 s (Gross $259,059, + 48 t 
C.Urug. (North Exi.)| 8weeks! 2s} 185) 264 — 871) 23873|—- 6.928 Alabama Power.. 1 mth June 30//Nte* S338). ts . VE! 
Cc, Urug. (Ww est Ext.) 8weeks! 2x) 211 2,475 — 819 ’ s * Zarcelo 7 5. Gros 54 202) + 2 ‘ > i 
Midiand Uruguay .. {12 mths\Juneso| 319| 18511 + 173, 242,254+ 29,356 | ' repts. inpstas,; > mthsJuly 31) Ste Toroald. aT eribonl scone Forei 
North-West Urug. ..| 1 mth July 31) 113 5,957— 557) -- ** Brazilian Trac.) 7 joss 3] {Gross 11,745,000) + 1,675,000 72,785,000) + 8,752,000 158 4 
Uruguay North ....|12 mths|June30i 73} — + 244) 28,295|+ 3,589 recpts. in mil. } — | Net 6,118,000 + 729,000 39,175,000! + 5,436,000 debt : 
| Brisbane Electric 7 mths 31 i £53,300 + 11,690, 320,940\+ 58.785 Dece: 
Other Foreign. | Brit. Columbia ) 


12 mths June 30| {Gross $710,210/+ 298,605) 8,737,132 + 164513 


Alcoy and Gandia .. 34weeks Aug. 21 35 \Ps 12,000 + 3,000 446,300+ 96,900 | Net $144,414 + 94,836 2,477,411) + 699,790 


Electric, &c.. } 








SN cn.6tbeyeeunees 7 mths|July 31 15 | 3,759\— + 1,161 24,476 + 5,993 | Buenos Ayres La KA 
ND  vecunevexess 7 mths 31 13% 9,536) + 49 77,973 — 8,162 Croze Trams .. 1 mth July 31; 514 £51,508 + 6,286 oe = 
Colombian Nat. Rly. 7 mths 3186 21,340\+ 4,440 129,416 + 38,236 | Burmah Electric yi 
Costa Rica.......... 12 mths June30) 189 23,119) + 781 317,253 + 48,254 Trwys.& Lghtg. 12 mths 31) ha R52.289 + 8.239 .. |e 10S 
Dorado Extension ... 7 mthsJuly 31 70 | —_19,500|+ 3,500 118,178 + 45,078 f (Gross) £30,560+ 2,010 297,212+ 27 Share 
Egyptian Delta .... 18weeks Aug.10 5593} $14,160,+ 3,587 161,050 + 82,199 | Cape Elec. Trams 1] mthsMay 51)... £8,258— 1,695 84.253— igs Share 
Gt. Southn. of Spain 34weeks 21, 104 \Ps 86,784\+ 8,935 2,935,631 — 924,225 | Canadian -Wstrn. Reser 
International of 8 mthsJuly 31Gross| 66,945'+ 16,551) 498,777 + 88,149 Natural Gas .. 9 mths June 30) Gross @40,657— 2,350 S605 19% Profit 

Central America. . Net | 22,562 + 6,196  208,851+ 30.036 | Carihagena and | Intere 
La Guaira & Caracas 6 mths\June30 33 — + 5,187 80,070 + 34,970) HerreriasTrms. 8 mths Aug.-31, 12 *3,721) 4 730 SAIl+ 125% Depot 
panes Senne. | 5 eihening 3 | 4 + 1,902) —" + 17,867 | Catalinas Wareh. 1 mth June 30 Gross | £17,500 + 250 .. |. Curre 

man Railway, } | aa ( Gross 030) _ oo =v Bank 
‘ Smyrna to Aidin :.  lweek Aug.14, 379 8621) = _— _ Chillagoe .......- l mth May 31 Net yo 7 Corre 
-araguay Central .. 7Tweeks 21 + 274 ee — — . | ( Gros 7,919 + Jl 122,490,229) +1131% F 
Piraeus-Athens,&c.. 9 mths'Sept.30 ..D am ists 414,841 16,380,765 + 5,299,660 | Cities Service Co. 12 mths July 31 Met : $ 162. 97912 ct 21,800,466) + 1,129,531 Uene 
Puerto Cabello, &c.. 7 mthsJuly 31 35 2,000 38,750/+ 6,625 | Cordoba Light,éc. 3 mths June 30! £20,056 + 2,868) 59,601)+ 8306 Sund: 
DEURGRE. os 0065.00 9weeks Aug. 28 100 3377 + 248 28,432 — 1,242) — a ( Gross $1,427,949, + 145,303) 12,880,807 + 1,742,039 Bills « 
Sante fe Brave, sc me } Cuba Railroad ..11 mths\May 31! iNet | $ 346.275, » 98,336, 3,235,391 + 304,648 
‘rench Railways 1 mth ‘July 31 149, * +. Slec. Sup. of Vict. 12weeks', ' 1+ 4 276) 

Samana & Santiago|7 mths} 31 18.790|+ 1,246, 110,123 + 28,875 | Hie. Sup. of ae oe al eee sae 





HavanaFlec.Rl.) 5 mths\May 31! (Gross | $946,301/+ 205,997) 4,587,376 +1,010561 


(a)ll, "422i + 5,559, 84,852'+ 20537 |  Lignht,&Power } iNet | $483,993/+ 96,365) 2,320,914 + 530278 


Zafra and Huelva .. | 7 mths/ 31 1l2 
































(k) Including gain in exchange. (+) 10days. (a) Converted at the par rate International | 1) mths (Gross | £21,970|— 1,214) 252,657\+ ss 
of exchange. (b) Converted at the current rate of exchange. _ Light& Power ; = St | Nes | £7,990)\— co naat ae 
Kalgoorlie Elec. | 5 mths 31 ! 204 £3,276 ee | 14,914 oe 
Tramways ..) | iNet | £885 a me san0 
CANADIAN RAILWAYS WEEKLY STATEMENTS. Keystone Tele. ... 7 mths July 31) Nee | eT ¢ oar Lament oes 
pontine seeliomsinceenethiieeneneneny onion R => ——-—— | La Guaira Harbr. 1 mth OE sai, | £9,252)}+ 3,058) oo | 
| 3 les sone Re eceipts Tete) Gece Ls Tite Mectats 6 mthsJune 30). | Ea + Rs, ae an 
8 i ai t,Pwr) (‘G . | rT 
Name | Period. | 3 gs | Week or Month |___ Receipts. _ on Tramwye. ; 6 mths 50) | iNet | | £19, 320! 430) Laan + 6,099 
| g |43 | | pera | 1920, | 4 or — | Lisbon Electric... 1 mth Mar. 31) Gross | 276,625) Escudos | x 
ee oe Manila Electric } 6 mthslJ 39 { Gross $267,169} + 106,455) 
Canadian Northern. 4weeks|A oo sans ene Slime | geal: eect 
ian Northern..|34weeks|Aug. 21) 9,750 $1,331,700| + 324,400 35,964,723 + 6,023,574 (Gross| + q 
Canadian Pacific....| weeks) 21) 15,388 $3895,000| + 521000 120,827,000, +19270000 | Miss‘ippiRiv.Pwr. 1 mth iNet | $1509-91+ 1,403 
Grand Trunk ...... Aweeks 3,616|  £361,492|+ 46,493, 9,508,727) + 1,291,662 | Montevideo Watr. 6 mths » £19,726;+ 2,049) 
Para Electric..../ 8 mths July 31, { Gross | — = 1.566] 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Rangoon Electric 6 mths June 30 (| Se ae 
inne: | prrreniSrreenic 72a al | atau 1 
. ” i t t | ae 
Name. Period. maaine) Gross. Ine. or Dec. Net. wees T ee a “| 6 a se =I | Groce lghizt: + 284,542) 7,045,7 
) ) od - Y+ a mt s June 0 iNet | $369 + 70,146) 2,395,1 
tric 5,508 
Algoma Central /{/ 1 mth lear, 31. 140,041, of - £39,64 
and Hudson Bay 1/9 mths giors 850 325688 on | + United Raileds is mths July a ‘aoe eiaa asst” 55,928) 2,765,051 
Canadian North’n* {| 1 mth June 3 $4,364,600 + 1,233,600, ; mn of Yucatan ..; | 5 ™tbs\Apr. 30) | Net $166,399|— 32,389 
i | 6 mths $26,611,423,+ 4,320,374, a Gross | $569,568}+ 50,563 
Canadian Pacifict | } mth July 31 $17,376,000 + 2,656,000 109,434,000, +17,991,000 | Utah Securities... 1 mth (May 31){ Not | $300057|+ 2813) 
\) 7 mths) zi) $1619,000 — ee 13,047,000 — Vera Cruz Elec... 12 mths|Dec. Si) Net | 8 — 18,500 
Grand Trunk {jie 1:60,000' + 322,700 8,438,100) + 1,122,500 | Victoria Falls &) \o.. terlMar. 31) N £ 
Temiscouta ...... il mth June 30 ose ape 225,500) — 524,700 | TransvaalPwr. j or : 25,0 il 
White Pass & Yukon 12 mths\Dec. 31 $1,244,080— 604,349) 7° | iistsosl + 
Seana nnageamnemneeterreeresent eae 








+ 

WinnipegElectric| 6 mths\June 30|{ $t0"*| S10So3 + 153993) _676,750+ 

cctaremceamenanaimsiaatate A aasiamsssase Anita nae 4 ST cai Sie Ee ae 
to 


t 4 weeks return, { Converted at 2405 pts. to £1; last year 22°90 


** o-* 





* Net earnings before deducting taxes, 
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SUMMARY OF COMPANY PROPIT AND Loss ACCOUNTS. 
eS i Net ot 
Profit ae . 
Amount Appropriation. Corresponding 
ate ee — ae: ; Period ta Year. 
: rom ay- ere eee eee 
is C Period | Last | ment of | 2b!e for Dividend. Carried to! iaieaneninieanee 
ompany. Ending. Distri- |———___—_______ | : E 
. Account.) Deben- but Ord s . Reserve, | Balance} wot Divi- 
a ution. | rdinary. | Prefce. | . ine 
ture |——$—$<$ $—$<$__- | Deprecia- | Forward) profit. | dend 
as I | Rate. |A tion, & 
mh ; nterest. | oe mount |Amount.| on, &¢. 
‘ —— hak. z | at Sr eer oe £ £ Ts 
trali ! | 215,952) 
‘ rcial Bank of Australia...... June 30 13,060 202,892 215, Pes | ee Ee BU 115,000! 16,258 te oe 
ar Queensland National .e-vveeesseee June 30 | 6,766 104,673, 111,439 10 | 7,275. 28,000 6164. |, 
. weries. 
kinson’s . oe Sian on eel ie Sept. 30 |i | 53,932 53,010 106942 .. | .. | 5,000 25,000} 76,942) .. ee 
299 Say's Atlas ....cccccccccccccececs June 30 | 39,742, 18,792 58,554 124 | 10,938 2.772 20,000} 24,824 22,397 2 
— Gas. 
weit Leatherhead .....0-+eeeeeeeeerers June 30 656, 1,197; 1,853) 2) See a 326 51 4 
ts, Woking District .. — ikon : ecceeees| June 50* | 1,604 1,465 5,069) 3 | ™ 770) on 1,592; .. re 
— urants. | | 
tie en... June30 | 5,208 9278 14486 7H) 4.500. Be hs 9986) 14,9531 734 
= Smedley’s Hydropathic we - ooeedes July 31 8,354 8,072; 16,426 124+ | 6,250) 1,125 1,000/ 8,051 9,199} 124+ 
Coal, an el. | | 
eit eae en cia al kn dedbaes one’ Mar. 27 | 91,196 103,345) 194,541 5 | 30,000} 24,000 25,935; 114,606) 127,217 24 ee 
it United Steel Companies........+.+- June 30 64,674, 745,662) 810,336 10 | 507,045 79,050 119,368) 104,873) .. ee eas im 
Rubber, &c. pad 
a East Java .....0-- eed Dee, 31 ‘Dr 404, 23,512) 235,108 15 | 13,410 .. | 9.498\Dr16,121|  .. fle Reet 
a | } | ‘3 ee 
ea. | } ‘ay q 
= BE A a i RR Co Dec. 31 737, 13,191) 13928 15 | 9000 .. | 2,000) 2,928} 14,978 22% bad ie 
cid snasntaanseesstsces Dec. 31 229 6,331 6560 10 | 3200 °. | 000 2360: 4759; 10 vee) 
— Kacharigaon .....seeeeeeceessccees | Dee. 31 1,349, 5,734 = 7,083; 174 | «= 4,912) 192 e | 1979 5915) 174 We Bit 
. KOOMSONG ...2..eceeecccccceccoecs | Dec. 31 689 Ae Sy a an | 1506 i cee 
kia Textiles. | | ee ey 
ne Tootal, Broadhurst, Lee Co......... June 30 | 98,557, 436,377; 534,934 15 | 84,000; 14,000 351,798, 85,136, 249,149 10 och 
mn Other Companies. fF 
= Arnold J. Van den Bergh ........ --| April 30 37,650; 47,782 85,432) 40 | 32,000 3,600) el | 49.832) 10,021) 25 I 
George Newnes.....-++++++e+++++++) June 3O_| 35,012) 71,269! 106,281) 15__| 30,000} __ 25,000) 17,000) 34,281) 81,700; 15 Hae 
"0m * Half-year. + Free of tax. | Eleven months. Be. 
he —_—_———— eae 
13,142 AO Pael: 
te Ronorts and Motive ANALYSIS OF BALANCE-SHEETS. URGE) 
06 p a B. UNITED STEEL COMPANIES. ‘ ee 
A 8s Messrs Schweppes, Limited, have removed to Marble Arch House, Ss vane Te at 
= t Connaught place, Hyde Park. ey Inc. or Dec. ek Inc. or Dec. is 1 
suai GOVERNMENT STOCKS, &c. £ S. fT. £ 2 ee 
; ECUADOR GOVERNMENT 4 PER CENT. SALT BONDS.—The Council | Dro; Stiares. ---- 7.592684 .. + 202 3 - e Seo 
of Foreign Bondholders have to-day received a telegram from the | Deb. capital... 2.473048 |. — 12620 office’ furnituce 11 .. + 6l eu 
or — Consul of Ecuador at New York, stating that he has forwarded to rae. a oi ‘satan! Advances to asso- denies. ‘cueilindn ee 
— them a draft for £3,400 on account of the service of the above bonds. | (Uesi*"* ------ 901 .. 166 ciated cos. .... 4,794,402 .. +2,427, : 
VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of | profit and loss’. 398086". 4 Segue | bnyestments ----10176,222 .. + Boas Be 
“in Foreign Bondholders notify the receipt of a sight draft for £4,390 | Trust es for deb. : taf 
52.000 158 44d, being the moiety of the second fortnightly instalment of the | holders ...... 58,526 .. + 30,165 i 
00) debt service payable to the Council in respect of the half-year ending Total ...... 15,194,767 .. +2,159,325, ‘Total ...... 15,194,767 ... +2,159,325 ae 
Non December 31, 1920. a : 
8.790 oe pANKET PANES. . id 
KANSALLIS-OSAKE-PA I,—Balance-sheet, July 31, 1920 :— C al ort Fs Be 
, BaNKING DEPARTMENT. ONL eT 4. isto f 
11506 LiAaBILITIES. Fmk. | ASSETS. Fmk. ed SEER BF 
= Share capital = es. see+-0e 90,000,000 Cash Ce 52,225,319 oe 
si Reserve funds. 2220. 56,600,185) Bonds .....ccns secre 66,935,351 THE CORN TRADE. | 
t ss ac a 516, ign c s _—— ,089, BY 
fstenest om commission .... 24,745,473 Foreign enact + 115642'806 a Mark Lane, Friday Evening. 
12525 TT Gisescchocsupsduas 699,825,266 Correspondents ............. 344,700,727 The improvement in weather conditions has generally been main- 
: neceante eccecccese 136,146,336 Bills...... rset en eeeceeesens 338,593,498 | tained, and which facilitated harvesting operations, so that the 
Correspondents saaemameheie 95°397,088 | ree errnernovereye 302864 062 wheat crop is being rapidly secured, and, given favourable weather 
51,125 Foreign correspondents .... 150,854,685 Shares.............ecseeeeee 11,6*6,901 | during the next few weeks, it is quite possible that final returns 
i ante eananuna - manass enk IE, pn cvccncneee 1158 will show an average yield. Samples marketed show re con-_ 
ee, eee 881, er premises ............ 041, dition, quality having deteriorated, owing to soaking rains during 
2,033 ition, quality g , g a 
ss eu ueuammma amaanatia BDO | Mundt cecounte, 22277. angistess | July and the early part of last month; but the limited supply on 
is Salaries and expenses ...... 6, 52,189 | offer was steadily absorbed at gos to 96s per qr 504 lbs, delivered. 
0278 | Mortgage department ...... 2,462,138 | Imported descriptions generally quiet and more freely obtainable, 
4 1,339,699,119 | 1,339,699,119 | While mostly consisting of North American grades, official prices 
- being unaltered. Crop reports continue favourable from the United © 
; States, Camada, and Australia, but further rains are needed in 
4.110 India and Argentina. Shipments from North America continue 
“33 BA satisfactory, but Plate clearances are on a small scale. The posi- 
1,312 tion of flour so far remains unaltered, the demand for G.R. grade 
0,157 being quiet at 63s 6d per sack, ex mill, with limited allocations of 
= Head imported at 64s to 65s gd, ex store, per 280 lbs. The maize market 
5,488 Gmnes has been firmer, owing to higher c.i.f. offers, but business shows 
7.1% 54 Lombard Street, London, E.C. 3. no appreciable expansion. La Plata new, ex ship, quoted 71s 6d, 
542 
2 The Bank has close working arrangements with Agents P ARTNERSHIPS 
a3 and Correspondents in all the principal towns throughout r 
the World i * ¢ s 
iia 5 Gud So te a pesition to efter compiite, Ranking What provision does your Partnership Deed 
4454 facilities to merchants and others for the transaction of : t t t of ital t 
4 EVERY DESCRIPTION contain as to payment out of capi oa 
i ON OF OVERSEAS BUSINESS. retiring Partner? It would pay you to send 
a Nesniiahieaimitcneiediciaaai a card for particulars of the special life 
a ange Iransact . 
‘ . seupdepicipras schemes to meet such cases as drawn up by 
0 Chief Foreign Branch: 168, FENGHURCH ST., LONDON, E.C. 3. the Western Australian Insurance Co., Ltd. 
- West End Foreign Branch - - 1, PALL MALL, EAST, S.W. 1. General Manager, G. M. Wyatt, 45-47, 
a7 Liverpool Foreign Branch - 42, CASTLE STREET, LIVERPOOL. Cornhill, London, E.C.3. 
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ditto ol@ 66s 6d., landed 68s 6d per 480 Ibs. 


THE ECONOMIST. 


i T 
On c.i.f. terms 


cargoes were held for 1s to 1s 6d per qr advance, despite freer 


e i influenced by rising freights and moderate 
accakiaameee’ & ane. has been >" by con- 
ignments from the Danube while offers from this direction are 
ao Steamers of Plate shipping shipped sold 


Argentine shipments, though 


66s 6d, now held for 68s 6d; ditto early September loading changed 
hands at 67s od to 68s, September-October 66s 9d, Galatz-Foxanian- 


Bessarabian, October 15th, 7os. 
Plate maize old crop, loading, 67s; Plate oats, 42 Ibs, 51s. 


Composite cargoes, comprising 
Cargo 


Danubian-Galatz-Foxanian-Bessarabian maize, first half Septem- 
ber loading, 69s, ditto September-October 68s 3d, and Danubian- 


Bessarabian-Kustendji barley at 65s. 
moderate sales occurred in Plate, 
August-September 64s od, 65s 6d and 66s, 
63s 6d, 64s 6d and 65s per 480 _ Ibs. 


loading, at 67s 


Barley steady o 


Parcels firmer, but only 
to 69s, 
September-October 


n 


the spot, and new English commands up to 96s per 
448. lbs. Imported in light supply, and Canada Western 
quoted at 73s 6d ex ship, 75s 6d landed, per 400 Ibs. Favourable 


crop prospects are reported from the United States, Canada, and 
Continental growers, but estimates of the Pacific North-West are 


reduced by two million bushels. 


The movement from the Danube 


continues to improve, and fairly liberal quantities are now coming 


forward from South-East Europe. 


Only a small business was con- 


cluded on c.i.f. terms, but prices were slightly firmer. Apart from 
the part cargoes of European previously mentioned parcels of 


Danubian-Bessarabian-Kustendji, September-October, were sold t 
Hull at 68s, and Manchester 69s. 
ally quiet, with supplies in manageable compass. 
quoted, 62s to 648; old 65s to 7os per 336 Ibs. 


oO 


Oats firmly held, but trade gener- 
English white (new) 
Scottish, 72s to 74s. 


Plate, ex ship, 48s 9d; ditto, landed, 51s 6d per 320 Ibs. In the for- 
ward market a fair trade resulted at dearer prices. Plate, f.a.q., afloat. 


sold, 478 gd to 48s; August-September, 47s 3d to 48s; September 
October, 478 3d to 48s 6d; ditto, 42 Ibs, August-September, 48s 0 
to srs per 320 Ibs. Beans quiet. English quoted gos to 1ogs pe 
532 Ibs. Peas steady. 
125s per 504 Ibs. Oatmeal firmly held. 


1 
r 


English blues, 100s to 105s; Maples, atos to 
Grain freights generally 


steady, while firmer rates were paid from the River Plate. A 
steamer Kosario to U.K.-Continent, end September, cancelling, 
obtained 95s, with option Genoa at ross maize, while 100s is now 
asked for September 20th-October 1<th to U.K., with 87s 6d estab- 
lished for October 1st-31st home, and 82s 6d, September-October, 
ditect to Antwerp. North American markets steady, but charterin¢ 


on a moderate scale with no material alteration in rates. Indi 
ruled firmer, with a better inquiry. Bombay, on dead weights, wa 
fixed at 72s 6d one, 75s two ports U.K., and 115s paid for whea 
and/or beans from Dalny home. 


reduced rate of 120s to U.K.-Continent. 


i 
Ss 


t 


Australia fixed at a vessel at the 
Several charters were re- 


ported from the Danube to U.K.-Continent at s7s 6d. September- 


October, with Mediterranean options. 
active, 


Time charter business in 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
191€-17.— (Particulars of imports of wheat and flour temporarily 


discontinued) :— 





' 


1919-1920., 1918-1919.| 1917-1918. 1916-1917, 








Estimated sales of home-grown wheat—| Cwts. : Cwts. 


Cwts. Cwts 

eT) eee eoel 66,174 56,359) 6,269 a 

51 weeks to August 28 ............. neal 10,892,955) 13,135,496! 9,637,532 13,989,000 

ciaaitinaiineill epaiittaainl 

Average price of English wheat per s d s 4d ad s d 
Eso cunsescwcnsceecsenscnacescocss 90 11 73 3 74 8 7% 7 
= percwt ..... oe ecccccesccscccseseecsl 21 2 17 1); #17 5 17 7 
Visible supply” in U.S. centres....bush.| 19,222,000 56,828,000) 42,175,000 se 
lala macene apagecrntpleieteeees | 10,297,000) 30,444,000! 22,593,800 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 


1g16to 1919 :— 








AVERAGE Prices. 


QUANTITIES SOLD. 











a| Wheat. Barley. Oats. Wheat. Barley. | Oats. 

oe a perenne ethane eeseeesesmeeneemsare | 

es qrs bsh qrs bsh qrs bsh s 4d sd;isd 
Aug, 21 ...... 4,188 3 | 2,376 6 | 10,209 3 | 90 710 | 571 

15,440 5 7,155 2 14,416 1 90 11 78 | 55 ‘ 
1916 ..........| 50636 0 | 3283 5 | 9693 4 | 594 45 | 
BEET eccccsccess ERASE 4 2,062 5 2,343 3 2. | oa : o 5 
DE teich this aan 2,754 1 1856 4 5,154 5 48 + ol); 5711 
— aeeseet 13,150 4 6,172 6 10,49 3 33 | 867i 6110 
= vnnvnuvaenaenavevsvvaeuasnusnnnenuavisnnustneenuseaseonsgennnunnnuaenunsnnneenegenesenesepvenpnvonpvepvneeponaseoneonovanennanpne® 
= = 
= THE 
: 393 BRANCHES IN CANADA 
z Special attention given to Canadian 
z and American collections. ers of 
= — and Drafts issued, and avail- 
= able at any banking point in Canada. 
2 Cable Transfers can also be made. 
z COMPLETE BANKING SERVICE 
: LONDON OFFICE: 53, CORNHILL. 
= J. B. DoNELLY, D.S.0., Manager. 
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{September 4, 1999, : 
—— a? Oe 
THE IRON AND COAL TRADES, 





Our Glasgow correspondent writes :—A good demand hes 
this week for Scotch pig-iron for export, and under the 
regulations in force as to shipments, makers, who can now di nee 
in this relation of 20 per cent. instead of 10 per cent. of 
have been enabled to fairly meet requirements. But the inquiri 
from the Far East and from South American markets for ga 
are such that it would require greatly increased available A 
to cover the wants of buyers effectually. It is also reported that 
there is an expansion felt in the home demand for Nos. I and 
Scotch, the explanation being that consumers who have beep a 
ing the waiting game for a favourable change in prices have 7 
themselves rather short of stocks and are now replenishing 
Hematites are active, though the quantities of scrap comin, 
forward are unusually heavy at quite ten guineas a ms 
Advices as to shipbuilding construction on the Clyde show 
that a big volume of work is going through on old con. 
tracts, but there are not many (there are a few) new orders 
being placed. Steel works are very busily engaged running off 
plates and large sections, and are yet unable to cope suc 
with the needs of consumers, mainly bridge builders, general 
engineers, boiler makers, and machinery builders. For black 
sheets inquiry remains surprisingly pressing, and the tonnage 
produced, the greatest ever known, is insufficient to meet buyers’ 
claims. Tube makers are fully engaged; pipe founders are finding 
export inquiry improving, notably from Australia, and for nuts 
bolts, and nails the outlets beat all past experience. There a 
not many departments which could not be doing with a larger 
supply of finished and semi-manufactured materials. The position 
in the coal trade gives cause for anxiety, and it will be an 
immense relief to industry if the present contro®ersies have a 
happy, definite, and speedy ending. 


cessfully 





Our Middlesbro’ correspondent's report, dated September and 
is as follows:—Pig-iron: The demand for pig-iron is rather 
easier. The threatened coal strike is holding up buyers, who 
prefer to await developments before doing anything. Prices are 
now as follows :—Cleveland No. 3 and No. 4 G.M.B. foundry 
225s per ton; mixed numbers East Coast hematite, 260s per ton 
for home consumption, with ss per ton more for export to Allied 
countries. Manufactured iron and steel: There is not quite so 
keen a demand, but rolling mills continue very busy. Steel ship 
plates (home), £23 10s; steel ship angles, £23; iron ship angles, 
£30 1§8; Iron bars, £30; steel rails, £25 net. Iron ore: Busi- 
n€ss very —. Works have good supplies, and there is no pres. 
sure to sell, 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
advance in wool values at the London auctions has had the effect 
of stiffening this market, and quotations for merino and fine 
crossbred tops have been raised all round. Although the improve. 
ment in the demand for wool has imparted a much firmer tone 
to this market, it cannot be said that there is any material expan- 
sion in the amount of new business being done. Most topmakers 
are prepared to make concessions when they have definite offers, 
and while good average 64’s may be quoted at anything between 
Ss 6d and gs, cheaper lots are occasionally to be found. There is 
still a wide discrepancy between the price of tops and the cost of 
tops made out of wool purchased in London this week, and if 
wool values are maintained it seems inevitable that fine tops will 
have to appreciate to be brought into line. Some spinners report 
a moderate amount of new business, but yarn quotations remain 
very irregular, and prices depend almost entirely upon the posi- 
tion of sellers; 2-48’s varn out of 64’s tops may be quoted at about 
13s. The export markets continue very quiet, and English 
spinners are finding increasing competition from yarns spun in 
Belgium and France. The niece trade remains dull, and although 
manufacturers are still fairly well engaged on old contracts the 
outlook in this section is anything but satisfactory. 
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September 4, 1920. | 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


ralia at the moment is enjoying a 
Al) accounts — par with the outlook of the best. 
won sens0n, ived recently stated that both pastoral and agri- 
Several cables rer could hardly be better, and as the ‘ast four 
cultural — on the whole good, there should be a good 
months a = very desirable for more reasons than one. Sheep 
jambing. This ~ the world show shrinkages almost everywhere, 
stocks throughow ss whose chief export is wool put their house 
and unless OV'ugment sheep stocks it will be a bad look-out for 
in order an “ld oNotwithstanding very big stocks of raw material 
‘4a everywhere are fetching very big figures, and the 
in sight, dustry even in South America can be conducted to-day 
=" — Yone very much regrets the price of coarse cross- 
an. having fallen so seriously, until it almost seems as if 
ne diy worth growing, but when one considers the high price 
tis har co pastoralists can afford to overlook to-day’s low 
é Oe eed the last few years of high prices more than com- 
= fe to-day’s poor values. There is specially a need for 
as astoralists to inaugurate a forward programme. Better 
— Spanot be found the world over; in fact, there are quite 
on ber of high-class studs which were never so good in the 
8 o's history, and, given good seasons, there is hope that the 
aaa the recent drought will soon be made up. 
The current series of sales come to a finish this week, and the 
ord is the best seen since April. The rot seems to have been 
* ially stopped, the steady and encouraging demand for merinos 
rering tbe series being very good. A fortnight’s sale at a time is 
ot about as much as the trade can comfortably get through, 
although it would be better if a bigger weight of wool could be 
distributed. Still it is useless attempting too much until trade 
revives, for there is an undoubted slump both in woollens and 
worsteds at the piece end. The series are finishing with values just 
about where they were at the opening, the steady call for wool at 
opening rates showing a very healthy situation. Still, some say they 
gould have liked things better if the move had come from the piece 
end, though it has often been the case that the first move towards 
mprovement has arisen in the raw material. There is no doubt 
that many firms have been covering recent sales, while the excellent 
haracter of the offerings has also tended sensibly to increase com- 
tition. Even in a slack time good wools always sell the best, 
and the way the raw material has gone has certainly had a bene- 
icial effect upon the trade in general, everybody hoping that the 
development of more confidence in the future will lead to an 
increase Of business all round. Next month the sales open in 
Australia, and the effect they will have upon both auctions and 
prices in this country will be watched with considerable interest. 












THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Anugust 27, 1920. 
‘ | 











































‘ o Same Period) Same Period 
Sis = 9. |; 1918. 

Description, , Ale hae ae . fc tT 
. . - | . | * © 
(ES BSS Hh) 8 3 8) 3 Fe 8 
\O F SG|A\|H|R ACA HR AZOzE 

| 
American alalalalalalalalalala 
Sealsland ..,....... per 1b.) .. |nmljnmljnm]jnml]inmljinmljnmlinm! jnmlinmlinm! 
Plorida ditto .............. , +» {nml)nml|nm!inml nml|nmlinmlinm! jnml nmlijnm! 
Ord|G O|LM|Mia|GM/MF\|G O|LM GM |G O.LM|GM 
| |1424|1524/1869|2249)2524 2799||1570)1735/2020 j2114 2259/2419 
Brazilian Mid|M F! Fr. |G F|Gd.|Fne||MF| Fr.| Gd. |MF| Fr.| Gd. 
Pemambuco, &............ | .. |1826|24742774| .. | .. {1790)2190) .. |2877|3077] .. 
Di ictmensese lepine | «+ |1826/2474/2774| .. | .. |/1790)2190! .. ||2877/3077| .. 
Sl thphscanesaenns | .. |1826/2474|2774| .. | .. |/1790)2190! .. |2877\3077} .. 
Momoro, &C...........00.... | .. |1826/2474/2774| .. | .. ||1790/2190) .. |2877)3077) .. 
Sistohsycsseceseess | .. |1826/2474|2774| .. | .. ||1790/2190) .. |2877|3077) .. 
Marsabam eee | +» |1826)2474)2774) .. | .. |j1790\2190, .. |2877,3077| .. 

Egyptian 

BOOWD..sseseseseeeeeeereees | mes nmi|500015450/5750 .. 2300/2950) .. |2294|2933 
UPPEE sss seseessssesssseeee) s+ | s» umnl!3750/41504250)| :. /2200/2850| °: |2154/2818 
est Indian—Sea Island ..| .. | .. | 8500) we bos MEME oe | ow 
Peruvian—Rough ..........| .. -. | .. |3900 
Ditto Mod. Rough ......_. 3600 2550'| .. |3400)3750 
Ditto Smooth ............ bes 2498 |2985|3035'3090 
Ditto SeaIsland..........| .. ae kos .. || .. [2300)2750) .. | ae 3 
African, East, dc. 0.0.00... 250 44 2.360 2440 |3040' 3080 3160 
sos eatt Indian. G Fl rer Ga.|F G Fnele'tn FGF Ga. Fne | ror! Gd.|Fne 
urat—Mac. Ginned Surtee| .. 1935/1985) 2035 il ; 2550 





Ts ve oo | os | +. |. 
M. Ging » Broach] .. |1735/1785|1835|1885)1935|/1785 1810,1860 2400 2425'2475 
‘Ginned Bhownuggar . ./1169}1269'1369|1469 1529 1589) 629)1704|1779 1994 2094/2219 


M.Ginved Oomra, No. 1, ./1175{1275 137511475'1535 1595! 1635 
M. Ginned Khandeish ... | 360 










MANCHESTER, September 2. 


Business in the m 
and wide fluctuatio 


current Tates is abse 
qas 


arket has been disorganised by the weakness 
ns in raw cotton prices, and confidence in 
nt for the time being. Inquiry in piece goods 
to <— pr supeiderable extent, and dealers in India seem anxious 
in light ble ger supplies. A few more sales have been put through 
Operation —s descriptions for Calcutta, Bombay, and Madras. 
ines oe China have been very restricted. Rather more 

* Aas been about for Egypt in standard makes and printing 
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styles. Most home trade buyers have looked on. The labour situa- 
tion throughout the country continues to cause anxiety. Prices in 


American yarns have favoured buyers and the tone has been very 
irregular, buying being of retail dimensions. There has been no 


activity in Egyptian counts, and spinners of yarn as a whole tend 
to lose ground. 


(1) Comparative Statement of the. Cotton Trade. 


| Previous Weeks in 1920. 
TINGED -scciensinlecshdeaenteninteinieeth-aclendbaetintanitmateinentn 
Sept. |Price,| Price} Price,|Price,| Price, 








2, (| See Aug. | Aug. | July 
1920. | 26. 19. | 12. 5. 29. 
—— a | | 
d a a d d d 
Raw Cotton—Fully Mid. American ..per Ib | 22°60 | 23°22 | 26°70 | 28°43 | 28°15 | 27°29 
— ___‘*Sakellaridis Fully G Fair 
FIO ko rcccnsnccncecusexeser per Ib | 67°00 | 66°00 | 69°00 | 70°00 | 68°00 | 67:00 
Yarns—32’s twist .............. eo----perlb| 51 514 | 54 55 55 544 
ow: SPDMIEED wiasintindossdkevannsés per lb 494 | 504 | 504 
— 60's twist (Egyptian) ........perlb/| 88 90 96 98 98 98 
- s dis dis djs dis djs @qg 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 78 6 80 O 83 6) 85 6 86 6| 87 ¢ 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 76 0| 77 0 79 6) 81 6/81 6] 81 ¢ 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ........ 45 6 46 O 47 6 48 6) 48 6) 48 ¢ 
39-in. ditto, 374 yds, 16 by 15, 84 tbs ........ 37 6 38 0 40 0| 42 0} 42 0] 42 9 





(II.) Compared with Previous Years. 

















! 
‘Price, Corresponding dates in 
} —_ | 
| 1920. 1919. | 1918, |1917. | 1916. 1915. 
| d a da da da d 
Raw Cotton—Fully Mid. American ..per lb | 22°60 , 19°21 | 25°90 | 17°60; 9°48} 5°98 
Sakellaridis Fully Good Fair 
I: 5 non c0scceadbvigenietes per Ib | 67°00 | 30°00 | 30°19 | 27°75 | 12°70 | 7°75 
Yarns—S2’s twist .......ccccccccccece perlb;{ 51 41 5 245 14 : 
rr MEE ccnccetnccendnnones perlb; 464 | 40} 144 
— 60's twist (Egyptian) ........per lb 6l 4 23 1 
s djs dis sdis dis ¢ 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 78 659 0/71 6 |32 20 6|15 3 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s | 76 057 6 69 3/31 0/17 9/13 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs....... ---| 45 634 6/41 0/18 7811 0)8 3 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ | 37 630 3 (35 9 {1610810 0|7 2 
ne 


OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


In the absence of any considerable demand linseed oil has eased 
off about £2 per ton on the week, and is now to be bought £3 10s 
below the highest recorded a fortnight ago. Trade is very dis- 
appointing, and the hopes entertained of a revival of the Con- 
tinental demand as yet show no sign of materialising, though the 
low price at which linseed oil is now quoted ought to stimulate 
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business. Cotton oils are nominally unchanged, very little being 
available for September delivery. The demand, however, is not so 
keen, and buyers forward insisting on lower quotations than those 
now ruling. Soya bean oil is offered sparingly, the English 
product now having to meet the competition of Oriental imported 
oil at lower figures made possible by reduced freightage from the 
Far East. Rape oil continues a moderate trade, and some business 
is reported in palm kernel and ground-nut oils, though only on a 
modest scale. 

The oilseed market is on the quiet side. The nature of the oil 
demand does not require crushers to buy linseed forward, while 
shippers’ prices are still much above consumers’ ideas. Neverthe- 
less, there does not appear to be much pressure to sell, and values 
are about unchanged. Egyptian cottonseed is easier and £1 per 
ton lower, while £14 is reported paid for Bombay for shipment. 

Supplies afloat are not great, those of linseed being 22,800 tons 
to the United Kingdom and 19,900 tons to the Continent; cotton- 
seed, 4,200 tons to the United Kingdom; and rapeseed 14,200 tons 
to the United Kingdom and Continent. From January 1st to 
August 30th the shipments of linseed from India were: To the 
United Kingdom, 76,350 tons; to the Continent, 21,750 tons; 
from Argentina to the United Kingdom, 128,400 tons; to the Con- 
tinent, 122,000 tons—in all, to the United Kingdom, 204,750 tons; 
to the Continent, 143,750 tons. The aggregate is 175,200 tons less 
than a year ago. The total shipments of linseed from Argentina 
in the same period were 683,400 tons, including 435,000 tons sent 
to the United States. The shipments of rapeseed from India to the 
United Kingdom and Continent are 124,450 tons, and of cottonseed 
from Egypt and India to ditto 210,130 tons. 


—————EEEEEE 


HIDE, LEATHER, AND ALLIED TRADES. 





















































RICE.—Market firm, with a fair demand, 1 
Bran firmly held, though trade proceeded quate. EXPOTt accons, 
quiet. ial ve ee Beans and p.. 

SPICE.—A moderate trade resulted in r, 
vailed, especially for white descriptions. rar black Singe le Pe 
sold, 63d ; ditto, October-December, 63d to 74; Lam de 
Aleppy, 74; Tellicherry, 73d; white Singapore, 13 of Mobi 
Is af: ditto, October-December, sold, 1s 14d, Zanzibar ef Many; 
sold, 1s 7d. Pimento, spot, sellers, at 4d. Tapioca slow. Farge 
spot, 28d per lb; ditto, October-December, steamer 223 
Penang seed pearl, spot, 25s; ditto, October-December or 
sago, spot, 338 to 358, as to sample; sago flour, September-None 
ber, sold, 22s 6d to 21s 6d. Farina, spot, 318; afloat and 
November, sold, 31s to 30s. Desiccated coconut, fine cat amet 
838 ; medium, 958 ; Coarse, 758 to 76s. Spot, sold, 

FRUIT (prizD}.—Currants firm, and confectionery kinds ; 
Amalia quoted 60s to 70s; Gulph, 80s to g2s; Vostizza, — 
Sultanas firmly held with a fair inquiry. Dates Steady. Halloy 
spot, 48s. 

JUTE.—Only quiet trading ensued, but with sellers offering 
some reserve, prices raled firmer for new crop. Native first wih 
assortment, old crop, August-September, actuals, quoted ‘Ba 
£39108; actuals new, August-September, sold, £47 to 
closing sellers, 49; and September-October. sold, bis. 
subs, old crop, August-September, Antwerp, sold, £33 10s, 
and twills se .* = ‘. "ae 

HEMP.—Manila dull, and prices y steady. J grade 
£65-£65 tos; K, ditto, £56; i. Au ust- October, £60: K, den nat 
£56, New Zealand steadily held, but general trade slow, fae 

uiet, 

q SHELLAC. —Market rather irregular. Fair T.N., Spot, Gy 
October, sold, 600s to 585s and 580s. 

COPRA.—Market steady, though quiet. F.M.S. Straits, amie: 
London, sold, £53; August-October, £53 15s; October-Decembe 
£54 58 to £54 10s; Ceylon, October-December, Antwerp, sold, {55 
London, £55 to £55 58; Rotterdam, £56 10s; F.M. Straits, Octobe. 
December, Marseilles, done £53 15s to £54 10s. Palm hemes 
Seneane eee. sold, £37 to £36 10s and £36 155; since 

37 2s 6d. 

MENTHOL.—Kob-Suz, spot, sold, 31s to 34s; int 
7s 9d; aniseed, 4s 2d; and slab camphor, 6s a - 

EGG PRODUCTS in quiet demand, and quotations not materially 
altered. : 

RUBBER dull, and prices easier on the week. Plantation, standar: 
crepe, spot, sold, 1s 94d to 1s 84d; October-December, 1s 10M » 
1s 9#d ; January-March, 2s ogd to 1s 113d; January-June, 2s ofd 
2s. Sheet, spot, sold, 1s 8d to 1s 7d ; October-December, 18 9d w 
to 1s 83d. Fine hard Para, spot, 1s 9d per lb, 

OILS.—Linseed quiet. Spot, net, naked, 80s ; September-Decembe, 
77s 6d. Rape firm. Crude, spot, 75s; refined 83s. Cotton ease 
Crude Egyptian, 74s; Bombay, 64s; refined edible, 93s. Chim 
wood quiet. Hankow, spot (barrels), 106s; August-September, 10s 
and Hong Kong, spot, 1oq4s. Palm kernel firm. Crushed, 9. 
80s ; extracted, 79s. Palm quiet. Softs, July-August, 60s 6d; Lage, 
62s 6d. Coconut dearer. Ceylon, spot, sold, 91s; August-Octote: 
gos ; Cochin, ditto, 98s. Soya quiet. Oriental, afloat, 73s ; October 
December, 748; deodorised, gos. Japan fish quiet. August-Octole 
(cases), 42s. Cod livereasier. English, spot, sold, 48s. Grounds 
firmer. English crushed, naked, spot, 83s; deodorised (barrels) 10 
Turpentine somewhat irregular. American, spot 140s 9d; September 
December, 142s 6d; January-April, 146s 3d. Rosinslow, America, 
grade B, 458; F, 56s; G, 56s; K, 57s; M, 57s 6d; WW, 59s; Frenc. 
F/G, 53s; H, 538; WW, 548; extra pale, 55s. Petroleum advance 
sharply; American, spot, 2s 4d; and water white, 2s 546 per gallo: 

OILSEEDS.—Linseed market active and firmer. Calcutta, afloz, 
sold, {39 2s 6d; August-September £39; Bombay, September 
October, £40; Plate afloat, Hull, sold, £35 5s to £36; Angus 
September, £35 to £36. Rape-seed quieter. Toria, August-September, 
Hull, £33 15s; real bold Ferozepore, £32 15s; brown Cawnpot, 
£31 10s. Cottonseed irregular. London Egyptian f.a.q., old cr, 
August-September, sold, £20; September-October, new, {2 © 
{21 10s; Bombay, spot, £14; August-September, sold, {14. Cast 
seed inactive. Bombay, July-August, Hull, sellers, £28. Gingels 
steady. Chinese, afloat, to Continent, sellers, £47. G 
quiet. Coromandel, August-September, / 40. , 

METALS.—Tin : The market manifested an easier tendency 1° 








(BY OUR OWN CORRESPONDENT.) 


The hide market was again slightly weaker at Thursday’s Ber- 
mondsey auctions; best ox and heifer made 137-14d, showing a 
slight drop of 4d-74d in two classes. Cows were firmer, both grades 
selling at 113d, and thus showing an advance of 4d per Ib over last 
week’s prices. Calf were down 5éd on heavies, and 1/d down on the 
light selections. Lambs were firmer, and advanced 2d each, best 
making 135 8d each. Pelts also shared in the appreciation, best 
making 9s each and showing an advance of 1d-4d each. 

There is a better business in foreign hides, the inquiry from the 
Continent having heiped matters. The home trade, however, is still 
quiet. Smithfield frigorific ox are reported to have changed hands 
on a basis of 15d c.i.f., and 30,000 fregorifics have also been sold 
to the U.S.A. at $534 to $54. Indian kips are wanted by Germany, 
and large sales are reported to have been made during the past 
week, following the removal of the export embargo. The American 
market is still cabled as depressed, with best heavy packers making 
27 to 28 cents. 

The feature of the leather trade this week has been the demand 
for low-grade sole leather; this is not a good sign, as it shows 
makers of footwear are again meeting competition by putting an 
inferior boot on the market, instead of lowering prices in accord- 
ance with the drop in sole and upper leathers. Prices of the better 
grades are firmer, and slight advances are reported. In rough 
dressing leather there is little to report, London and Walsall 
curriers not being interested in view of the slack state of their 
business. 

In upper stock the demand has been for low-grade box sides and 
semi-chrome kips. Glazed kid is a falling market, and big cuts in 
price are frequent in view of the quantity of imported stock now 
arriving. 

Shoe manufacturers are badly off for orders, and a good dea! of 
short time is being worked. Fancy leather goods are also selling 


very slowly, and the demand for travelling requisites also reflects 
the dull state of trade. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 3. 

The markets throughout the week proved rather featureless, a quiet 
demand being in force while measured by wants of immediate neces- 
sity, while with respect to forward positions only slight support was 
again accorded. Financial considerations and labour unrest all tend 
against improved trading conditions at the moment. 

SUGAR.—All free manufacturing parcels were again difficult to sell, 
and the general situation proved more or less nominal. Crystallised 
West India, quoted, rros to 112s; white Mauritius, 130s; and Java, 
1338. American granulated, 138s. American syrup quite neglected. 
Good mid grocery, quoted, 45s. Honey quietly steady. 

COFFEE.— Market quiet, and moderate quantities brought forward 


in auction only partially sold at about late rates. Export descriptions 
remain dull of sale. Costa Rica, ordinary to fair bold, sold, 128s to 
1358 6d. The termin 


al market proved dul 
delivery, sold, 68s 6d. proved dull and weaker, December 


COCOA.—This market shows no improvement, and in auction of 
29,175 bags ene only about — bags found buyers. West India 
ed from Is to 5s per cwt under recent pri . 
Trinidad, sold, 89s ; Grenada, fine, 8 pon a ey 


i 5s. 
TEA.—During the week 32,000 packages Indian and 31,000 packages 
auction, and while all the better enone 


Continued on page 384. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 





Equipped to perform all 
kinds of fiduciary sf 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 











re pe | 


aes oe 
Chartered 1836. 


Capital and Surplus - $10,000,000 
| Member of Federal Reserve System. 


Ceylon were offered in 


sorts met a fair demand at a steady range of pri er 
moved off quietly at irregular quotations’ — P'*" °™ “eseriptions 


elie ee ne 
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THE 
CHATWOOD 
SAFE. 


NVUUUANUDONUDONUUONENAUROANUOAVLANTLVNNY 
FAQAUUAOGAUUNOQUUNGUOUGGUUUOGOUUOAUOUEAEE 






THE CHATWOOD SAFE C9 LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: 


. LONDON 
56, Gracechurch St,EC. 


MANCHESTER 
Royal Exchange. 





SN ET I IE ELIE, SE 
AL A EE SB eR ae REID, 






























An International Bank for 
the Development of Trade 





HE Guaranty Trust Company of 
New York, through its Offices in 
London and Liverpool, offers _ its 
facilities to meet the financial needs of 
established merchants and manufacturers. 


Acting in co-operation with the Com- 
pany'’s Offices in the United States and 
Europe, with afhliated companies in 
South America and the Far East and 
correspondents and connections in all 
the chief centres of the world, these 
Oilices are in a position to finance 
imports of raw materials and exports of 
manufactured goods, whatever their 
origin or destination. 

Behind these facilities there is a readi- 
ness and ability of the Compaay to serve 
its customers and business men generally 
in matters of trade andcreditinformation. 





Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C. 3 


PALL M ALL OFFICE LIVERPOOL OFFICE 
50 Pall oar London 27 Cotton Exchange 


S.W Buildings 
NEW YORK PARIS BRUSSELS HAVRE 
Paid-up Capital and Surplus - $50,000,000 
Total Asscts more than - $800,000,000 


THE ECONOMIST. 





Avail yourself of the 
low exchange for 
Norwegian Kroner. 





Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for | 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 


(Par value £1 = Crowns, 18°16). 


FREDRIKSST AD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and _ Reserves: 
about £1,300,000. 


London Bankers:-—The British Bank of Northern Commerce, Limited; 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’s 
Bank, Limited; London Joint City & Midland Bank, Limited. 











National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 





The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 





Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 
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(Continued from page 382.) casks tallow were offered, and 277 were sold. Quotations 


i : Fine, 78s; good to fair ; 
the middle of the week, on moderate offers, which’were quietly met, aaakiene ee on a bea! : "an 728 ; dull toda, 
cash fluctuating down to £269 10s, and three months’ to, £276, sub- 758 to 70s; dull to dark, 67s to 638 >: ament, Sen, > BOod 

uently done at {2765s. Thursday's movements were somewhat | f- Australasia: Mutton, fair coloured, 48 
corm with better buying, chiefly forward. Cash sold at {267 10s mixed, 434, c.i.f., London, 75s. The market letter is 
to £268 10s; October dates at £271 to £274 ros, and finally at Town tailow, 67s per cwt. Rough fat per 8 Ibs, “ 
£273 108; three months’, £274 to {276 5s. At Friday's session “melted stuff, 51s per cwt. Quotations are :—Town rh Is 
values declined dealings being limited in cash at £268 to £267 ; | naked, ex works. Country: Frail casks, 57s; home nding at cash 
October dates £271 to £270; and three months’ £275 to £274, settling | casks, net, f.0.b., good coloured, none: fair to dull Shipping 
down at 274 10s. ang The standard market opened rather | Bone fat: White, none; pale, 62s; benzine, 56s: » 878 to fay 
better, an values moved ina steadier direction, cash by Wednesday | f.0.b. melted stuff, on, 
improving to £95 5s, and — months’ > iceter teateen | 

i at s. Little change occurred on Thur : 
aes Es £95 to £95 ~o and early October at {£95 5s. METROPOLITAN CATTLE.—Sertemser 2. 
At Friday's session the tendency was again in sellers’ favour, cash British Beasts, per stone of 8 Ibs to sink the offal. Sheep, 
being sold at £95 to £95 15s, and three months’ at £96 ros. Electros, | 
£111 to £117; best selected, £106 to £197; strong sheets, £166. Lead | Beasts—Herefords .... 





| sd 
1210 to 13 2 Sheep—Downs 


























sd 84 
cecccsee 13 4ton 
i . timony: Shorthorns ..°..... 128 1210 Longwools ........ 4 
er =. — on teat ieee fe ea = bey ome | Devons 130 135 2 Crossbred .......... is ‘ i} 
English, Regulus, ordinary to best, {52 to £55. amin ° | Norfolk 5 os Scottish ............ ' 
8g 5 ae ) 16 0 
trade, £165; export, £185. Quicksilver reduced to £18 10s. Seottish : ew * 8 ‘ b—Downs........ 184 yy’ 
TALLOW.—Messrs Colchesters and Woolner write on September - — Beaks Ce teeer ee att. ae te 
as follows:—The tallow market was steady during the week, i Heavy Bulls ........ a a 
pee ins NS Sega. She heners dene Canag the went | LONDON POTATO MARKETS.—Seprenser 2. 
was on a fair scale, mere attention being given to better qua ities | atin . 
than to inferior kinds, The stock in London on August 31st, as | a aoe E ‘ee 
returned by the wharves, amounted to 25,712 packages, being an | Heme ..cccccccesccses 8 Oto 9 : Efnesinn | nha alae 8 6 to 12 4 
increase during the month of 662 packages. At auction to-day 1,374 | Essex .......00ceeeeee 8 0 9 a as ani vse cna 8o° 
— —— eae 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm ia each department. ts 
BER—Ib—s ds a | PROVISIONS— sded 
LONDON, Fripvay. DRUGS— sd 3 4 (pats BUBSED = , 30 | Gutter—pareut. SPICES-—Pe pete 
a a Aloes, fine E.L., p.cwtl56 0 1 ara, . » SP Bi 
LOCOA—duty 44d p.lb . C ood to fine.. 75 0 8 0 Plantation crepe .... 1 00 Irish creamery .... nom. ngapore, 12 6% 
Trinidad, percwt. .. 88 G 96 0 ape. § ib 23 0 2 0 nom. Black Singapore .. ¢ 04 
G es ---- 80 0 95 0 | Balsam Peru ..per INDIGO—per lb— | White Siam ....°) ; q} 
Ceylon, plantation ..120 9160 0 | Capivi . ........-- hin) orn fe e* ia + ay 
Gua ged; 310 6120 0 | Tan oan ed 69 70 et to fine ...... 13 0 16 6 n 0 0 Cin ecccece 4 
Bahia, finest saeaees 9 0 6 0 | c — ion. 26 60 Mid.ord. vio, to good ll 0 12 6 | 0 9 9 ne sort. . ig : 
COFFEE—42/ per cwt. | Cantharides... per ib 0 0 0 0 ener Sogend Sea ee ee Sons 0 BP EE csevesecsans 1$ 09 
spo good tohne. 1s) 01a 0 | Gam am... Ro betel 33 33 | ne > 0 oe st eeeeeeene ah 
to fine . | t f urpah,gd. mid.to 80 90 | jan ........-.216 0 0 0 |  VMNDS .............. 
Coste Rica.ord.tomidi00 3138 0 | seconds - per cwt 2208 11100 | Kixpelge mid toge FS Tf | fanailan -----.---. 100 6 216 0 | Cassia Lignea......) 60 0 04 
nes ae cctens eae ie es | Lard—irish bindderstse 9° © | Cloves—Zansibar =... 16 1} 
ord. to mid ......109 0120 0 | slap re nee ioe oan ; ; ; St Petersburg, layer 145 0 | Pork -..... i 6 18 0 Sieetemesan + 25 26 
Mid. to fine ........ 0138 0 | oa eee -— 79 8 0. Manila, fair, afloat. . 66 10 | Beef—Frosen, per ib 68 90 Cochin, cut 160 016 
Oo eeinary SD ee 8 | knisced P43 4 4b | N-Zealand, spotjhigh fair 65 0 | 1D - cchgeavaiins 2 2 8 Do small rough’. 9a i 
ord to low m : | Peppermint, H.G. H. 65 000 UTE 2:28:88 } Cheese-cwt—Canadian158 0 Do washed apremet 9 0 ei 
Do mid. to fine .. 0140 0 Rhbrb.China frtofn 90100 |% — Gouda, per Ib...... hom | Japan..... 0 04 
CHEMICALS | DYE STURRA be ‘Aug Sept actuais 49 0 0 0 | Bn, Cheddars’<-.1a7e 87 ¢ | Jahon HS ONE 
fait oe 4 —_ eee 
. ...perib 4 6 49 | Galls, China..percwtl40 0 00 | + -wahefeganatnengaday Mace .......... per Ib 11 14 
ee 22s | ee Se... FS o be -4 9-4 Eee Rags, per i0~ 43 0 45 9 | Nutmeg, good to fine bits 
: seeees Oo Oe fh Binccercsaes wo . 
Tartaric English’. 3 0 $$ | Gambler, block... 6 00 | “Dorde tome: $$ 3% FeaGuial -----2-00ne $8 8 | Small to medium .. 09 16 
Fore ac 3 0 3 1 | Outeh, ord.tofair....55 0 65 0 Do do 1214,,.. 32 64 | as Chillies- per owt ....130 010 § 
Oe ron eee en OO toe | DXZWoops— $0 Do do ivibbup 30090 | ORexmil....., 63 6 0 0 | TALLOW- per ewt. 
ane a rb., p. ib 0% oe awe 19 3 | Bark Tanned Sole $0 5 6 | RIOR per ewt. cif | Peed mates ...... 7 Oo Or 
Muriate, White-ton 75 0° 6) 0 | "Gung 2amMee----- 35 Shidre tm De Hides 1 2 1 | “Rangoon No.2... 41 0 0 0 | Beefarr--creevsssee oar 
P res onsoeel = ce ; Lame Weed ahnaes - : Bites tenon > a. : ; SPE Er sncscccs 3660 (0 TAPIUCA™ per Ib— ae 
Arsen . ton ° , | = ae . , fair, ‘ 
Powder ---perton 72 om 0 | “@uop-Compeschy 319 = Bostm vedo ie te | ROSIN per ton toon | Bedefisee: fit, spot 0 at 0: 
sat Dressing Hides... 3 0 3 6 | American..........450/0 8900 
hes, pot....percwt245 0250 0 |  Jamaica............ 21 0 RoEneCalt ais 8 9 7 6 oa es 53.00 55,0/0 
Pearl do do .. nom | Red Sanders ........ 12 0 Austoilien Bia 3086 on t30 C 33 0 | TEA—duty 104, British, 
Bleaching pwdr. — z ry =a" Sapang Ceylon ...... 30 . ustral ides .. co earl, per cw 6 33 0 nares? Is, per tb ae 
Borax, crystals .. FLAX—spot—<.i.f. 2 8 8 METALS-B. Copper € 3 @ 5 | 5860 our............ 
cement 4 ha age 
odo powder SOS 6 | Bik ............ 38C om : | Best selected ...... 106 0107 6 | SHELLAC grr eut-e ¢ 2 e oo one ii 
5 0230 9 | PernauHD.......... 350 Bheets (strong) ....165 0 © 0 | Orange, first marks L o Pek. tai 
mothe a? 0°? 3 | Slanetz U/A Medium = mom | Standard ..........95150 96/00 | Second, fair to fine 810 er : eenee Tubes. -ncee i Pia 
odine, dry IT—New sds da § Lead—Eng. Pigp.v0n38/10/0 9/00 | Se. ....... "es 
Nitrateot & Boda, p.ton 28.010 2700 a Val selected 00 0 0 | Soft, Foreign... 36100 26:26 | Gornst, Lac, AU,biky 570 5 = ; Febeo Geacheng .. © SUG 
"Chlorate, net 1013 | Do Malsgheaes 09 00 | ois ‘ingots 367 9 268° G | Blocky (TN)....., 0 0 0 0 FER — Timber 6 Hove et, 
aap 00 | Do bars ....268 9269 0 | —per Ib. 7 - 
Do Fore ign. ..... ; ; ; ; sent bien 3 0 e : Btandard, cash +++ -267 0 26710 | Chin Blue Hlephant 39 8 31 9 Canada yel. pine large nom 
or ton boxes 7 6 | MR wncoesensnes 
glue seks 3 3 Do Sicilian bores 7 6 13 6 | OILS—Fish, perton—2 s £ 0 liilissssss 23 0 158 0 | TOBACCO— 
Sal-Ammoniac,pr.cwti05 0 110 0 Do Malaga cases 00 00 | pale... 10 0112 C |  Re-reeled :: > 0 0 0 0 | Duty82—204 perl. 
iaBicarb.,per ton boxes 0 0 0 @ | Seed, Linseed, perton | iiciainsemeenneees 28 0 32 0 | Virginia leaf— sand 
qocamheerb..per ton €£15/0/0 17/00 Do es — 80 6 | Jay las 8% 0 8 0 cen teane..: Cae 
Cope, exe ip. p.tn£10/0/0 12/0/0 HIDES—Wetsalted— aa ee wttneee as 0 Italn.—Raw, fr. Mi os 20 30 
ineunsvusenoun 22/0/0 24/0/0 Australian....perlb 612 013 | we rised 7 0 SHELLS—M.-o’-P. per cwt— 
Sugeroficdwhiteton 000 O00 | @ycst indian ...... O14 01s | Cottonsecd, crads”: 4 9°74 0 | Manila bold’ ....-.01140 1800 | Kentucky let) 4, 
otle DE nee ceseeverees ee /0, see 
ge crelgn white...... RINNE dsncsksecess 017 0 1% ete ais” 0s bot 5 | M EEE seveoeene A100 1900 | Stripe... ...nne0 1318 
ish Brands.... nom "e Drysalied Cape C6 019 Refined ............ 3 Oe a | W, Australian ....11100 1900 | China i bE ii 
Foreign do .... 46 4 6 agascar........ 0 9 012 | Palm..............+. Beedleaf........... .. 1 6 
SulphateCopper, p.tn. 41/0/0 43/0/0 Central American 010 O20 | Lard, American...... 130 0135 0 | BUGAR—per cwt duty Ss 8d, 98 Havanns .......<co0 16 66 
Zine, cut aes m Buffaloes, Sin, . 010 016 | sd isd | _ percent. gy —— ee Greek ............-... OM 18 
Snlphur Fiour |. °**’ 27/0/0 40/0/0 Penang... -.. 010 O16 | Petrolm.Oil,per8lbs 2 44 0 0 | Bat Windia. syrups 9 9 Indias.......... 10 26 
sopeeee OY ! BREE sscuvsaceure § Wy 2600 c — 112 0 East ai ; 
oO Bolle an: 2308 2700 | BE oon .. 012 015 Ol Cone Leet. Teng : aoa ove 31 0 Cigars,duty 157 perio 2.0 a 
ermillion,Chin . 0 0 ket Hides, London ’ | EE aatcepancess 
ncemmosmesgg RE | Miestivy-ox Aheifer 0 324 $38) | oRGecds Linsend:' '* ° © | Bapizup—loodon— =) | TURPTINE, pews 9 01 
OOFEA—pertomele Be | tee. 8 aS Sul | boPists .. SoptOct. 450 | Gem Craab.... 6 0 ental, pen te 
Malabar, Sept.Nov. nom = | : if 011 Bombay, p.tn.Sept./Uct. £49 0 Crushed. ........... liz 0 WOOL—Col 
Cerlon ........ so 5 Ben cowe 77. 37% CTW | OalouttantaBept Oct. 430 0 Granulated --...... 2 0 seen ee oe 6% 
Qnd do *......... 0 7 0 8 | | Qrystals, white .... nom rino, greasy .... 26 § 
PE Gili .......... Se ok HEE evaserers 0 | 017 | PORTLAND CEMENT— | White eces a -s UZ 0 Prue Creabred.. 3 8 O81 
COGHINEAL—perlb 2.0 3 6 STD wn-cve - 0 74 0124 ' Best. vertondelvd. 4 0 80 0 Other ° 





Ne —————— 


CITY OF CALGARY. 


COOHINEAL—pertb 203 6} and do <'-- "0 74 01m | Beatvertondeied 4 0 89 0 | Otherthan white’: 9 9 | Fine Crombred. $0 81 
SANER POLITICS 
FOUR-AND-A-HALF PERCENT. DEBENTURES TH E G REAT ALTERNATIVE : OR REVOLUTION. 


ona ov of Calgary announces that the By LEONARD J. REID, M.A. 

8 falling due Ist October, 1920, on the 

above-mentioned Debentures, may be PRESENTED OROWN 8vo. —~ 6/6 NET. 
on and after the 13th September, 1920, between the 


hours of 10 and 2 o'clock ‘Saturdays excepted), at Press Opinions. 
the Bank of Montreal, 47 Threadneedle street, E.C.2. 


Three clear days required for examination. Lists ‘* His indictment of the criminal folly of Bolshevism is most effective.’'—Morning Post. 
may be obtained on application at the Bank. J ‘* A sound and rational contribution to political controversy. . . - We 
THE COMMERCIALCABLECOMP ANY every thinking politician to read it.”"—Saturday Review. 

ates ** An able plea for a great new liberalism.’’—Scotsman. =— 
STERLING F See, SUT MOYEAR DE- ““To unsettled and troubled Liberals we would heartily commend it. ae 


ie suggestive discussion of certain vexing questions, with the solution whereof Li 
Baring Brothers & Co., Limited, give notice that _ vitally concerned.’’—Liver,ool Daily Post. 
the TRANSFER BOOKS will be CLOSED from the 


“cc . _ : 
20th to the 30th instant, both days inclusive, for the Studiously moderate. “Economist. . 
preperation not the warrants for the interest due Ist ‘Bane and thoughtful writing.’’—Daily News. 
October, 


No.8, Bishopsgate, E.C.2, 
lst September, 1920, LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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lane tmemeee Tg rea rreeetenetinmnern 
Continued. NATIONAL BANK LEU & CO.’S BANK, LTD. 


Banks, &c.— OF NEW ZEALAND, LIMITED. 





ZURICH (Switzerland). 











HEAD OFFICE—17 MOORGATE STREBT, E.C.2. 
GLISH SCOT TriSH AND AUTHORISED CAPITAL... .. £3,000,000 Founded 1755. 
EN RALIAN BANK, Ltd. SUBSCRIBED CAPITAL .. .. £3,000,000 
AUST L ’ 2p ap Pavia, ‘7 se eae Capital Paid up and) Frs. 52,600,000 
ESERVE FUND .. a ++ £1,020,000 +04, 
Head Office: 5 Gracechurch street, E.C.3. Gueasane Capen 2. 31. Seana Reserve Fund ™ , 
— ‘ now oy Cone £50 and apwesi = 1, 2, or EVERY DESCRIPTION OF BANKING 
Capita years, at rates to ascertained on application. 

Author! bed Canital Drafts, Letters of Credit and wire Remittances SUCROSE TRARMCTED. 
subseri aR ce oenese- granted and Bills on New Zealand purchased or Bills of Exchange negotiated and coliected. Drafts 
Paid up sent for collection. | and Letters of Credit issued. Tel phic Transfers 


ue of — = se a = ARTHUR WILLIS, Manager ' effected. Booking and Travel Departments. 
gencies O 
hes and’ od at the Head Office, or through 
can be = of the Bank, in the chief Provincial 
the throughout the United Kingdom. 


Remi le by Telegraphic Trans- 
Bills Negotiated or forwarded for 
a ion, Banking and Exchange business 
description transacted with Australia. 
— E. M. JANION, Manager. — 








Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 








SANGA’ ITALIANA DI SCONTO. 

ony ee «Lire: stsooo00—- | 1 GAPITAL PAID UP AND RESERVES, Kr. 82,500,000 
Reserve -« re = al e e ° ° 

rare 2 noue2- || Kristiania, Trondhjem, Bergen and 






Chairman: Senator Guglielmo Marconi. 
Managing Director: A. Pogliani. : 
Offices and Branches in all important towns in 
Italy, including Ancone. Bologne, Catane, Florence, 
ne. Genoa, Leghorn, Messina, —— a 
Palerme, Rome Trento, Trieste, Turin, Venise, 
» ; Verona. 


BRANCHES ABROAD: — 
Paris: Rue Le Peletier No. 2; Marseilles : 10, Rue 
de Noailles; New York: Itatian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil); Massowah (Red Sea): 
Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucasica di Sconto. 


Clearing Agents in London: Barcitays Bank Ltp 


Kristiansund, N. 
NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


















emesto TORNQUIST & co. 
Limitada, 


BUENOS AIRES. 
Established 1830. 













Oldest Business Establishment in the River Plate. 


Paid Up Capital, Reserves and 
eee $14,192,498°91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 











Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 












- THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 





Paid-up Capital .. £250,000 0 O 
(25,000 Shares of £10 each) 
Reserve Fund .. -- £700,000 O O | : 
Reserved Profits - £38,508 O O ; PROVISION FOR THE 


Reserve Liability of Shareholders. 
£250,000. : WHOLE FAMILY. 
Drafts issued, Remittances cabled, Bills negoti- 


ated or collected, Deposits received for fixed periods \ J f Educational Policies for children ¢ Life 

at rates to be ascertained on application, and all 6 Sm oe aes 

banking and exchange business connected with Le aRaARES or Endowment Assurances for parents 
vestern Australia conducted through the London Rolo ws - 

Agents, The Bank of Adelaide, 11 Leadenhall Sr eccasie and for gr own up sons and daughters; 

Street, E.C.3. Annuities for Widows—the seare 

some of the forms of Insurance of- 


fered by the Scottish Widows Fund. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 


Established 1862, Write sta‘ing requirements, wher appropriate pamphlets 
PAID-UP CAPITAL AND RESERVE FUND for consideration will be sent. 
£4,140,000.1, 


ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, “oncordia, Bahia Blanca, 
Cordéba, Tucumin, Parana. 


@ 

URUGUAY. Montevideo, Calle Rio Negro (Monte- . 

video). Paysandu. Salto. ] ows un 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 


Pernambuco, Para, Bahai, Victoria, 


nee Porto Alegre, Pelotas, Maceio Founded 1815. 
— Nalparaiso, Santiago. THE LARGEST BRITISH MUTUAL LIFE OFFICE. 
COLOMBIA. Bogota Funds: 22 MILLIONS. Claims Paid: 50 MILLIONS. 


BELGIUM. Antwerp (22 Place de Meier), Write for the Society’s Booklet. 


PORTUGAL, Lisbon (Rua Aurea). uary 
Agency in New York & Agents throughout the world, Mend Ciess 6, Gt. Anduew Gyunce, eee Oe ee - 
Letters of Credit, Drafts, and Cable Transfers Lonpon Orrices: 28, Cornhill, E.C, 8,417, Waterloo Place, 8.W.1. 
ued, Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2., 


THE COMMERCIAL BANKING COMPANY penne RETESET 
eationtre ey, UNITED), ua|| WHITELAW’S TELEGRAPH CYPHERS. 











Capital Paid. : ; 

sl ~ ae ee WITH INDEX AND TERMINALS, 

Dir nna ot Cancion Sanu © ¢ DICTIONARY WORDS, ARTIFICIAL WORDS, 
£7,220,000 0 0 

o:Dtutts payable on demand, and Letters of Creait || ALSO WHITELAW’S PHRASE COD E 

Bills of Avena yare issued by the London Branch. AND FIGURE TABLES. 

i eae ee eee Office: 39, LOMBARD STREET, E.C.3. 


ndon Office—18 Birchin lane, Lombard st., E.C. 


de 
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Batavia, Bombay, Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, N 
Newchwang, New York, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsip, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrrat Att Pain Ur... ie -- $15,000,000 
Sitver REsERvE ... $23,000,000 
SrERLING RESERVE hela in London -»  £1,500,000 


$15,000,000 





Reserve LiaBiLity oF PROPRIETORS .. 
Head Office—Hone Kone. 
Chief Manager—N. J. 8tTazns, 
Brancues and AGENCIES: 
Amoy, eg Batavia, Bomba » Salento, Som 
ton, nee. Hankow, bin, H "Kou 
ipoh, Johore, Kobe (Hiogo), vala 
r, a yons, Malacca, Manila, Naga- 
saki, New York, om otine P ~~ Rangoon, 
San Francisco, a ngapore, Sourabaya. 
Tientsin, Tsi Viedivaetok oilo, Yokohama, 
MMITTER in Lonpon: 
Sir Cartes Appis, Chairman. 
Hon. Cecil Baring. Cc. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc, F, Whigham, 
ManaGERs tn Lonpon : 
Sim CHARLES ADDIS. H. D. C. Jonzs. 
Sub- Manager, — MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH 8TREET, LONDON, E.C. 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
& 


$i 
DENISON MILLER, JAMES KELL, 
Governor. Deputy Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 

Offices in Australia. On 3lst December, 1919, 
517,827 Savings Bank depositors 


had balances... : £17,691,487 
General Bank Balances 39,330,772 
Other items w é 4,595,477 


£61,617,736 
eel 


London Office: 36-41, NEW BROAD S8T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 















Capital Paid-up es Bie $17,000,000 
Reserve and Undivided Profits $18,000,880 
Total Assets 000, 000 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C. E. NEILL, General Manager. 
LONDON OFFICE: 
BANK PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Buenos Aires, Argentine; Montevideo, 
ea Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE i BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


BANCO DE CHILE. 


London 
94 GRACECHURCH STREET, E.C. 
Chili 

















Paid-up Capital . ven.oneas 
Reserve Fund 4 58,000 000 
eserve Liability war ee 100,000,000 


“i 5,000,000 
Head Off ene Seas Valparaiso. 
Branches in Se of Chan 
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THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND 
' LIMITED. : 
Incorporated by Royal Charter and Act of Parliament. 







{ Sept. 4 


ESTABLISHED 1825, 





Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 


—— 


Uncalled, £3,000,000, | 


£1,000,000, 


HEAD OFFICE—Episvnen, | 


WILLIAM CARNEGIE, General Manager, 


GEORGE A. HUNTER, Secretary | 


LONDON OFFICE-—37 Nicholas liane, », Lombard street, E.C.4, 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant 


| 
Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office, 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund - 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices . 
:| 24-28 Lombard street, E.C. 


V. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


LONDON eee Seecieesie. street, E.C. 2. 


EEE OS OS eS SE Sa £4,765,700 
ITE Ti necticcouncteedaresneennembianeesinens 8,275,000 
Reserve Liability of Proprietors ............ 4,765,700 

£12,806,400 


Aggregate Assets, Slst Mar., 1920 ...£75,544,242 6 9 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods un terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. =e 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 


| affords facilities to travellers proceeding to Egypt 


and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


ioe 27 Clement’s lane, Lombard Street, E.C.4, 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital £3,000,0 0 
(In 300,000 Same of £10 end. fully paid.) 
Reserve Fund £2,000,000 


Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo. 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.0., M.C. 
LONDON AGENCY: 

6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private persons. 
Circular Notes Issued. 

Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig;: and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at EI- Obeid, Tokar and Wad-Medan. 














London : Printed { for the Seeniciets by G. E. Hart, St. Clements Denes, “Lta., Newspaper Buildings, Portugal street, Bieower. pres W.C., and 
Published by the Proprietors at Granville House, Arunde) street, Strand, W.C.2.—Saturday, Sept. 4, 1920.—N.6% 
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THE RUSSIAN COMMERCIAL 


BANK OF MONTREAL 


Established in 1817, 


Paid up Capital, $22,000,000 000, 
Undivided Profits, €1,000 00m 


Total Assets (30th April, 1920), $571 150,198, 
ie Board of Directors, 
r Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. 5 Vic >-President, 
R. B. 


Angus, Esq. Harold Kennedy, 
LordShaughnessy,K.C.V.0. H.W. Beescey ae 
Cc. R. Hosmer, Esq. George B. Fraser, Esq, 
H. R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. "Ondatiin 
William McMaster, Esq. J. H. Ashdown, Esq. 
Lieut.-Col. Herbert E. W. Beatty, Esq,, 


Molson, C.M.G., M.C. 
MEAD OFFICE: MONTREAL. 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, = 
Francisco and Spokane, in the United States; and 


at Mexico City. 
Street, B.C.3, 


London Offices: 47, Thread d 

8, Waterloo Place, Pali malls Wt 

Paris Agency: Bank of Montreal (France Place 
Vendome, Paris. 2 


London Committee: Sir Thomas Skinner, 
Lieut.-Col. F. R. 8. Balfour. 7, 
_ Manager: George Cyri! Cassels, 
ts of 
ER of the Government of the 


The Bank een Monetary Business 

parts of the World and with its numerous branch 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound 
land, the ad, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LOXDON, E.6.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos.: London Wal! 3870 & 387] (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale 

AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “Tat 
MANAGER. ” 
























NATIONAL TRUST COMPANY, 


LT 
HEAD OFFICE: TORONTO, CANADA. 
Branches : Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 
Executor and Trustee. 
Paid-up Capital, £410,958 18 2; Feserve Fund, 
£410, 958 ese 02: Assets under Adm inistration, 
ginm7s.598 15 9. 
CANADIAN ASSETS. 

The Company has special facilities for acting 
as the Agent of Executors of Estates in 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, including the 
settlement of succession duties imposed by any 
Provincial Government. 

Correspondence invited 
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Bankers— A. L. NUNNS, 
Bank of Scotland, laut n, Representative 
Canadian Bank of § isho 
commana ves London, E.C.2. 
——————————— 
Cc REDIT SUISSE 


Established 1856. | 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SW 


Esse Sere ener Cotes 


Cone enki on 





